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IROOSEVELT  HAS  As  to  the  permanent  benefits  of  the  policy  of  inflation  \ipon  which  tlic 

/^AIIDCC  1UIADDl?n  Ignited  States  has  been  launched  by  President  Roosevelt,  tlieie  arc  many  i 

and  varied  opinions  and,  as  with  so  many  developments  of  current  limps,  | 
definite  by  way  of  precedent  to  go  by.  However,  there  will  i 

l*lln  I  liNKFItl*  Nl  P  ^  many  who  will  be  prepared  to  accept  the  statement  of  Sir  .losiah  Stamp,  j 
•  Vll  vVlTl  IjIiLiIt  vLl  director  of  the  Rank  of  England  and  emiment  Rritish  financial  and  business  I 

_ _  1  authority,  who  says:  “If  America's  action  results  in  a  price  rise  in  the 

Tentative  A»eemenl  WStK  Mar.  States,  then  it  is  just  what  was  wanted,  although  it  will  be  better' 

PI  11  “  ail  •  p  United  States  than  for  Great  Britain;  if  it  results  in  a  rise  in  world 


Inflation  and  the  Markets 


DANGER  SEEN  OF 
LACK  OF  QUORUM 


WEST  PREPARING 
FOR  MORE  WHEAT 


Safety 


FORBEAUHARNOIS  AS  PRICES  GO  UP 

Proxies  Reported  Coming  in  I  Farmers  Increase  Acreage  and 


I  Donald  on  M^in  Econo-  l  prices,  then  it  will  uudoubtedly  be  of  lasting  good  to  the  world."  L.iaE,Ln  i  v/i%o  ivi/\  i  /au  i  f  ouoiixi::.o:}  lo  dc.  i  i  c.^ 

I  mic  Policies  That  the  departure  from  the  gold  standard  and  various  pi  oposals  being  i  —  -  »  TtTTj  ^  t  - 

j  — -  j  considered  at  Washington  in  regard  to  gold,  silver,  exchange,  credits,  etc.  j  Failure  or  Bondholders  to  Ap- |  Improvement  of  Sentiment  Not- 

'  BENNETT  IS  BARGAINING  I have  the  effect  of  starting  commodity  prices  and  security  prices  on  a  '  prove  Reorganization  Plans'  ed  and  Buying  of  Lumbei 

-  .definite  upward  trend  has  been  indicated  by  the  various  commodity,  stock  I  Have  Serious  Conse-'  and  Other  rommoditie«  Re 

But  Manv  Difficulties  in  Wort,  markets.  Speculation  at  the  moment  is  for  the  advance.  The  :)enous  Conse  and  Other  Commodities  Ke. 

,  DUI  ivi^y  uirnculties  in  Wo^-j  „ot  i,e  lost  sight  of  that  when  the  United  States  left  the  gold  |  quences,  Committee  Stales  ported 

ing^Out  Concessions  Mutually  standard  with  sensational  suddenness  there  was  still  considerable  specula-  ■  -  -  - - 

Satisfactory  to  All  Countries  I  fo''  <hc  decline,  and  the  right-about-face  of  the  bear  element  has]  The  general  meeting  of  bondhold-  Wimiprg  Bureau  The  Financial  Time.. 

'  Concerned  'provided  a  factor  in  the  present  situation  the  extemt  of  flie  influence  of  ers  of  Beauharnols  Power  Corp.,  NVinnipeg.  —  KneourageJ  by  tbc 

_ _  -which  it  is  difficult  to  estimate.  The  markets,  therefore,  are  undoubtedly  called  for  Mav  3rd  mav  result  in  ad-  strcngili  shown  by  tlic  grain 

E-.r-v-i--.  1,-  'experiencing  covering  operations  as  well  as  new  buying.  But  there  arei,‘  t  a  ♦  i  i.’  r  ?  *  markets  last  week,  many  thousands 

V  E.M  b  which  will  undoubtedly  indications  of  a  growing  oitinion  that,  speculatively,  the  corner  has  been  j  **  quorum,  .^vcsteni  fanners  are  now  revising 

have  a  very  important  influence  '  turned,  and  that  apart  from  the  usual  readjustments,  developments  will  be  reports  indicating  that  proxies  arc  their  seeding  scliediilcs.  preparing  to 

ion  world  economic  and  political  his-  •^'I'orablc.  at  least  until  the  World  Conference.  .coming  in  slowly  from  the  large  and  sow  larger  acroage.s  than  they  had 

Wory  of  the  nerind  fniinu-m  ii  As  far  as  Canada  is  concerned,  the  most  important  effect  in  the  rise  in  scattered  list  of  debenture-  incviously  intended.  The  jump  of 

'p  ,  ...  ,  commodity  iirices  1ms  been  in  the  advance  of  the  wheat  market.  The  latest  ' *’®^'^^rs.  Fifty-one  per  cent,  of  tlicjnearlj  .six  cents  last  week  hronglu 

;Uieai  war  have  recently  transpired  estimates  of  the  Bureau  of  Statistics  indicate  total  stock  of  wheat  on  hand  outstanding  collateral  trust  bonds  wheat  wiihin  about  iwo  cents  of  tbe 

land  are  transpiring  at  M’ashington.  !  as  at  March  :n.  1933.  at  313,819,144  bushels.  An  advance  of -dOc  a  bushel' '"ust  be  represented -at  the  mectiiii  level  it  attained  before  the  disas- 

,  Although  the  conversations  between  o”  this  surplus  indicates  au  important  increase  i-n  the  purchasing  power  ■  ^ny  action,  can  legally  he  tmus  fall  slum))  set  in.  Pri<  cs,  in 

!  President  Roo.sevelt  and  Pvim«>  vf  '  farmers,  with  attendant  benefits  for  general  business.  The  increase  i in  connection  -with  the  rcor-  fact,  reached  tiic  highest  point  since 

ister  .MacDonaid  ex-Premiei-  iim-ri  ll  'uoome  is  readily  calculated  because  the  advance  in  selling  price  has  8®uization  of  the  company.  last  October. 

Premier  Bennett  and  other  renre ■  •  •’taring  on  the  cost  of  production.  t  It  Is  emphasizel  bv  the  bondhold-.  Throughout  the  rural  west  non 

tatives  of  great  nations  nhicli  have  * other  comm.odity  markets  has  found  refleciion  in  thei^rs  protective  committee,  which  has. the  saying  is  that  financial  distrtn- 
becn  referred  to  as  the"^ ‘Tittle  mn  i ’’B'C'Sth  of  the  stocks  of  many  industrial  companies  and  of  the  important  '  ®PPfoved  the  Montreal  I’owcr  plan. 'lions  will  disa)ipcar  once  wheat 
ference,”  are  only  semi-offici-i!  ,*1.2' j  l'•'<>ducers  of  both  precious  and  base  metals.  The  implement,  oil.  food  and  ,  ^‘ud  will  submit  it  to  the  meeting  reaclic.s  7.j  cents.  Wl)ile  a  substan- 
liminaries  to  the  World  Fconnrn  r  uietal  stocks  have  in  turn  reflected  a  speculative  interest  based  oa  the,  next  week  for  approval,  th.-it  fur-iiial  recovery  will  have  to  be  effected 
conference  thev  promise  to  have  'a  'Action  of  the  commodity  market.  .As  the  movement  broadened,  the  stocks  |  **’*’’'  delay  in  taking  action  which  (before  this  mark  is  reached,  farmers 

very  important  bearing  on  ih  it  ^  **  large  number  of  secondary  industries  shared  in  the  advance.  Still  ^  '^uld  assure  the  early  financing  of 'are  hopeful,  and  there  is  a  dispo.sition 

forthcoming  epoch-markin'*  event  -  influences  were  noted  in  the  bond  markets,  in  a  demand  for  Indus- .  the  corporation’s  heavy  obligations  .to  take  full  advantage  of  the  oxpcct- 

And  the  guarded  statement's  w'hicli  i flsins  prices —  the  most  definite  indication  of  strength  for  ®fd  future  plant  construction  would  od  rising  market, 

have  been  issued,  including  those  of  months.  The  definite  amiounecment  of  a  reduction  in  the  bank  bring  about  a  situation  of  the  great-;  Seeding  operations  which  are  now 

Mr.  Roosevelt  and  the  farewell  qj  | '*4terest  rate  was  no  doubt  also  a  factor  in  this  revival  of  interest  in  bonds,  cst  danger."  'underway  all  ovey  tlie  prairies  re- 


Slowly  to  Protective  Com¬ 
mittee  For  Meeting 

CREDITORS  MAY  ACT? 


Look  Hopefully  For 
75-Cent  Level 

BUSINESS  IS  BETTER 


BENNETT  IS  BARGAINING 
But  Many  Difficulties  in  Work- 


Failure  of  Bondholders  to  Ap- 1  Improvement  of  Sentiment  Not- 


prove  Reorganization  Plans 
May  Have  Serious  Conse-' 
quences,  Committee  States 

ITie  general  meeting  of  bondhold-  ' 


ed  and  Buying  of  Lumber 
and  Other  Commodities  Re¬ 
ported 

Wimippg  Bureau  THr  Financial  Timeg. 
\\  innipoR.  ■ —  Kn(oura;ie‘J  l»y  tho 


U.S.  MARKET  FOR  I  Mr.  MacDonald  have  indicated  an 

MAT  nDFIlIPniTP  alignment  of  ideas  in  regard  to  cur- 
IlAI  KKrWr.KIrtN  exchange,  tariffs,  debt 

f f  IjHIIjU  adjustment,  disarmament,  etc.,  which 
PI/ITAFI  for  real  accomplishment 

dKIIiII  I  rAl.lllK  world  nations  get  together 

*^***^**^  — June  12th  has  been  suggested  as 

- -  ,  the  date  for  the  opening  of  the 

Should  Help  Company  to  Main-  ^’erld  Conference  at  London. 


First,  Last 
And  Always 

Tlic  prime  factor  in  making 
an  investment  is  to  secure 
ab.solute  safety  for  your 
principal.  A  .slightly  higher 
interest  return  is  not  worth 
the  danger  that  sometime.*! 
accompanies  it.  You  should 
secure  all  that  your  money 
can  earn  without  risk. 

Canadian  Government  and 
Municipal  Bonds  offer  you 
this  .safety'  and  a  fair  return 
on  your  capital. 

.\n  analysis  of  your  present 
iiukiings  and  sound  sugges¬ 
tions  on  rcquc.st. 
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LONDON  FINANCING 
TO  RELIEVE  ANGLO 
CANADIAN  OF  DEBT 


Newsprint  Prices  15  P.C. 
Below  the  Pre-War  Level 


est  danger.  'underway  all  ovey  the  i>rairios  re-  IlM  III  II  IE  III*  III*  K  I 

In  the  meantime  the  revised  "Pe-  , reived  a  set  hack  I.y  the  cold  weather  vi  VUl/ I 

pall”  plan,  sponsored  by  a  grou]i  of  ;iast  week  ami  bv  llio  snow  w  hicli  fell  _  - 

Toronto  and  Montreal  interests,  hasjheavily  in  AllieVtii  and  ligblly  over  i  ^.nglish  Newspaper  Companies 


tain  Earning  Power  Dur¬ 
ing  Current  Year 

ALREADY  SHIPPING 

Announcement  by  Norman 


,  While  Major  Costs  Are  25 

It  has  been  frequently  emphasized  »  r*  j. 

in  recent  months,  and  it  has  been  I  lO  100  Per  Gem. 

generally  accepted,  that  the  first  step  i  Hierhw 

in  the  restoration  of  economic  health  nigiicr 

among  the  world  nations  is  the  re-  - - 

establishment  of  confidence.  The  i  OTHER  INDUSTRIES  HIT 

United  States  is  one  of  the  great  I  _ _ 

nations  upon  whose  people  this  has  _  j  /-•  i  w/i*  •  n; 


Graustein  Says 
Ws  Up  To  The 
Canadian  Crowd 

A.  R.  Graustein,  president  of  In-  | 


been  submitted  to  Beauharnois  de-|thc  oii.stern  iiortion  of  .*'a.skatchewan.  I  Offer  Debentures  on  Securilv 
bentureholders,  with  a  plea  for  their  iThc  beginning  of  spring  work  was  of  r 

support  at  the  meeting  i.n  preference  conseqiienllv  dclavcd  in  many  re-  i-^cwspnni  company 

to  the  Power  plan  which  has  the  Slip-  gions.  but  the  additional  moisture  nxt-rc 

I  port  of  the  official  committee.  There  brought  it.*:  comiiensations.  CUlo  DOWN  CHARGES 

jare  features  in  this  plan  that  make  ^  In  southern  Alberta  particularlv,  ,  - - 

an  appeal  to  the  bondholder  and  will  ,„oisl ure  conditions  were  known  to  bom  c.  Keith  morris,  f.r.g.s 

doubtless  re.sult  in  Hie  diversion  of  be  causing  some  coiuorn,  bin  the  rc-  ''pndou,  Eng.  ^  .lahn  fowley 
some  portion  of  the  support  of  the  , ce.nl  snow  did  much  to  correct  i),,.  i of  Daily'  .Mirror  Newspap 
meeting  from  tbe  plan  approved  by  situation.  In  the  iirovince  as  a  whole  '  Pictorial  Ncwspai) 

;thc  protective  committee.  A  scrioius  i,owever.  moisture  conditions  are  re- ,  ’ lo  Uic 

j  weakness  in  the  ••Pepall"  plan,  how-  ^  ported  lo  be  fairlv  satisfactory  bv  the  ®‘'‘,"'‘‘h^”lders  of  these  two  companie': 
■  ever,  is  the  lack  of  assurance  that  provincial  depart'mcni  of  agriculture.  “rdcr  lo  enable  a  policy 


Dawes,  president  of  National  Brew-  rccontiv  hn«Ti  vivtai  *  •  j  u 

cries.  Lto..  at  the  annual  meeting  a„h  otr  nlLIviJr.""®** 

of  the  company  held  in  Montreal  °*’"’ 

during  the  past  week  that  a  market  t„^n^“to  si.nnnrrntl 
liad  already  been  established  in  the  j-ard  to  d'Xts^  Bwiffs  and  other  to 

jition  oj.  beer  of  3.-  per  cent,  alco-  outburst  of 

holic  conten  an  that  country,  opens  disapproval  only  a  few  months  ago. 
up  possibilities  for  the  company  \  -  *  sw. 

during  the  current  year,  when  do-  Roosevelt  Taking 
'  Micstic  business  is  likely  to  still  re-  Courageous  Course 
fleet  generally  unfavorable  econ-  ,  •  . 


Power  and  Coal  Mining  C 
rectly  Affected  by  Plight 
Newsprint  Mills 


•  graustein,  presiaent  01  in- ,  ever,  is  the  lack  of  assurance  that  provincial  departnicni  of  agriciiliiirc.  n  .  **'“*^''  *’  PoHc.' 

ternaUonal  Paper  m  addressing  the  |  the  nece.ssary  first  mortgage  bond)  in  Alberta  where  a  reduction  in  financial  economy  to  be  carricil 
Ifil  QJ.jaitnual  meeting  of  the  holding  com-  financing  can  be  successfully  liandled  aeroago  sown  10  crop  was  expected!?.*"  ‘'bnnectimi  with  tlie  .\iiglo 
jpany.  Iiiteraational  Paper  &  Power  by  the  spon.soriiig  group.  Toronto 'the  outlook  is  now  that  the  decrea.so.  !2, J’’"’!*?'' 

Igtlt  ;Co.,  held  m  New  York  this  week,  j  reports  indicate  Hiat  efftirts  have  '  if  anv,  will  lie  small.  .According  to'I,^.*^  **'*’'*  by  that  company 

referred  to  the  gravity  of  the  outlook  been  madn  to  enlist  the  assistance  of .  the  department  of  agriculture  there  .  *’"  '*’**•'  hulance 

,  in  the  newsprint  field.  After  dealing  a"  \ionireal  financial  group  with  the  ns  no  marked  disposition  to  this  di-h^ir^*'  £3.00O,i)(i0  six  and  .i 

with  the,  3%  levy  on  gross  earnings  object  of  guaranteeing  the  firm  un-  reef  ion  although  iias.seils  there  .  -"-tranteed  doben 

It  has  I  of  power  companies  embodied  in  the  Iderwriting  of  sufficient  first  morf-  L  in  be’ l  eduetions  in  some  .areas.  These  dc- 


The  serious  situation  that  has  of  power  companies  embodied  in  the  |  derwriting  of  sufficient  first  -niorf-  -(vjii  be  reduetions  in  some  areas.  ,*  -  - 

been  brought  about  by  the  forced  pending  tax  bill  at  Washington,  Mr.  ,  gage  bonds  to  take  care  of  the  finan-  As  a  compensation  however,  the  giuy.intccd  by  the 

cut  of  a  further  $5  a  ton  on  the  Graustein  said:  cial  rehabilitation  of  the  company,  acreage  sown  to  crop  in  norlhcrn  v*"  '  ' •‘"tnday  Pictorial 

.  .4*  _ tc,  o-»-or»hipn11v  “A  aAPonrt  fnrliir  fhp  t _  _ _  i*.  .  ....  .  .  i 


omic  conditions.  One  carlpad  of 
liccr  fulfilling  the  U.S.  legal  re¬ 


in  this  respect  much  has  alre 
been  accomplished  in  the  desire 


Deer  luuiiiiug  lue  u.a.  legal  re-  ,,  : - -  w'cek,  whicn  snows  inai  uu  ui^iaL-  ..d,.  ..  loeio,  1  oe  successiuii; 

quirements  had  already  been  ship-  restoration  of  confidence,  and  this  j  profit  before  depreciation  or 'This  is  a  situation  which  can  only  1  ent  conditions, 
ped,  Mr.  Dawes  said,  and  the  com-  reflected  by  security  and  depletion,  of  only  *615,301  w'as  made  toe  cured  by  a  constructive  pro-  A  third  plan, 

pany  has  en,]uiries  for  eight  more  eommodity  markets.  The  announce-  organization  on  gross, gramme  in  which  the  entire  in- 1 interests,  is  ap 


carloads. 

It  was  not  suggested  by  the  Nation- 
i'l  Breweries  head  that  this  new 


ment  that  Mr.  Roosevelt  will  ask 
I  Congress  for  authority  to  grant  a 
moratorium  on  debt  payments  until 


depletion,  of  only  *615,301  ivas  made  toe  cured  by  a  constructive  pro-,  .A  third  plan,  sponsored  by  Toronto 
by  the  big  organization  on  gross,  gramme  in  which  the  entire  in- |  interests,  is  apparently  to  be  submit - 
sales  of  r).72,497,063  during  1932.  Af-:dustry  will  co-operate.  The  hope  of  ,i,ed  to  the  bondholders’  meeting,  but 
ter  all  charges,  w'rite-offs.  and  sub-,  price  stabilization  lies  in  the  future  mo  details  have  so  far  been  made 
sidiary  dividends,  a  net  loss  of  $9,-  attiludc  of  Canadian  financial  in- I  available,  despite  the  fact  that  the 


market  was  likely  to  be  a  perman- 1  ^ Conference  is  signi- j  253  ^^.33  experienced  by  Inter- , tercsts,  and  unles.s  there  is  co- |  meeting  is  now  less  tha,n  a  week 

cni  one  hut  hf>  oviirossorf  his  ho.  o"  *n®  Strength  Of  his  posttion  .  ......inp-  a  h.-il.-ince  sheet '  oueratlon  among  them,  mo  nerman- 1  q»  ov  honoo  thu  no.v  -roDn  ic  not 


tion  to  sow  suhstaniiul  acre.oges  tbi 
(Continued  on  Page  61 

BIG  BUSINESS  IN 
WATERWAYS  SEEN 


source,  and  that  the  volume  would  “‘yT.*  j  ;  -Tf  ,  It  is  pointed  out  by  interests  in: 

i  robably  increase  until  the  U.  S.  both  debts  and  tariffs  at  Lon- ^  touch  with  the  newsprint  sit- 

bi  cwing  industry  had  built  up  ade-  he  appears  to  have  strong  ,  ^  there  is  'no  question  of  ^ 

qiiute  facilities  to  take  care  of  the  backing  amoi^  important  j  jXnational  Paper’s  latest  cut  be-' 

demand.  leaders  for  h.s  whole  program  da  -  development  In  the  price  | 

The  fairly  heavy  customs  duties  .  .Si?**’' oirmon?  !  war  that  has  featured  newsprint 

on  Canadian  beer  entering  the  U.S.  conservative  element  .  onerations  during  the  past  two 


COMMODITY  RISE 
HELPS  GOODYEAR 


FOR  CAN.  CEMENT 

B'^rJinSJ^^^tourT:^^  Comply  See  Con- j Z‘ 

bility  on  bandholders  of  th^c  com-  struchye  Development  In  .s'd 


Pulp  and  Paper  .Mills  w  ill  create  and 
issue  £.>,230.000  new  five  jicr  ccni 
debentures  .secured  in  .similar  man 
ncr  to  the  existing  dchenliirc.s  ani 
redeemable  at  £102>/(!  per  crni. 

,  Anglo-Canadian  Pulp  and  Pap**!' 
..Mills  owns  cxtnn.sjvc  tinvbci  liiiiii,- 
'and  one  of  the  most  iiiorierii  pajic 
'mills  ill  the  world,  wliicli  i.s  siiuatcil 
in  the  city  of  tjiirboc  and  is  fui!.' 
cqiiippcfl  to  produce  l:‘>0.000  Ions  of 
Inrwsnrint  per  nniiuni.  Tlic  suridus 
tof  ass’cls  oicr  lialiilitics.  cxcludiii:; 


pany  was  forced  by  unofficial  price  | 
reductions  and  rebates  already  , 
mnrio  hv  smaller  independents  and 


on  Canadian  beer  entering  the  U.S.  •  _  .  operations  during  the  past  two  fir  ■  r  j  I  I' u  n 

would,  it  was  pointed  ouf,  be  sub-  ^  by  A.  R.  Grau-  ■'*^*^*  ^  UVVl/liJflll 

siantially  offset  by  the  drawback  cnemfic '  stein,  president  of  the  big  U.S.  oi‘-|  »• 

oil  Canadian  excise  taxes  accruing  »n  •>  rf-vivii  nf^wnrio  '  S'titization,  the  action  of  the  com- 1  N.  Y.  Sees  General  Advance 

lo  the  company  on  export  ship-  f“'deV^hich  had  been  explored  look-  forced  by  unofficial  price  Tire  Prices  Following  Strength 

rnents  across  the  border.  No  con-  *^***^!A reductions  and  rebates  already  .  -_j  Cotton 

firmation  was  forthcoming  at  the  t  nnrtnn  tIipsp  u-p-p*  made  by  smaller  independents  and,  _ _ 

meeting  of  reports  circulated  prior  the  nations  at  London  These  we>  e  operated  nn-l  TirP  nf  r«n 

i 1 n-ri  1 1  >> ft # « Ix-vam  4*%  4 T.  ITttlsiriS’  of  tlif*  of  coiiimoclitj  yv«.p..V44»4  w  io  stotewT  ns  fell  CDat-lT  ID  GODoyOBF  1 ITG  Of  ORD* 

to  the  legalization  of  beer  in  the  p,.jcpg  i,y  simuit.inpou.s  pronomip  nmt  rmne-  der  receiveiship.  It  is  otated,  ■  ^  stock  this  week  reflecting  a  sub- 
United  States  that  National  Brew-  lary  .-xtion.  This  was  t.akon  aa  tnciumn*  matter  of  fact,  by  those  m  close  ada  stock  tnis  wecK,  reiiecnng  a  suo 
cries,  or  associated  interests,  had  «'>'■'<*  inflation  .and  .also  production  control  J  newsprint  industry  Btantial  advance  in  oooay_eat  ot 

acquired  sites  and  would  establish  as™nts  offcctu.g  .ho  major  smpius  pro-  prodneens  to  Canada  |  Akron  ??  '' rl  n  ihP 

brewing  plants  in  the  North-eastern  2.  r  iecing  world  trade  from  its  onianKic- !  and  the  United  States  have  aiade  j  on  the  rcc^  poffoTT  maritPtR  which 

States  with  the  object  of  obtaining  moot  of  excessive  tariffs,  nuoias,  exchange  j  attempt  to  maintain  the  price  |  rubber  and  cotton  markc^.  w  men, 

a  greater  proportion  of  thd  Ameri-  "^f;*** Adequate'  ex‘?J;^n'of  credit  ...rough  i  ^  “Ltul^  ^  heir  efforts  howeve  E^asr ‘to’  Hrc: 


pany.  It  is  recalled  that  Beauhar¬ 
nois  has  now  been  in  default  for  over 
a  year,  and  that  funds  for  the  bring- 


Action  In  Congress 


(KiO.IIPO.  which  rciircscnl  s,  .it  ft. 13 
to  the  £1.  over  £ .i.l’.Pd.uOit. 

For  the  twelve  months  ended  ;i.*i 


an  excise  taxes  accruing  r ‘':*^  ^  fall  were  supplied  by  the  hanks  on  !  entij'  clearing  the  wav  for  ratifica- 

mpany  on  export  ship-  P?'"*®  “  .  8  >  01  wor  forced  by  unoffioia  price  Prices  Following  Strength  the  guarantee  of  the  Dominion  gov-  tion  of  the  St.  Lawrence  Watorway.s 

OSS  the  border.  No  con-  and  rebates  already  ^  in  Rubber  and  Cotton  |crnment.  Any  material  delay  to„.eatv.  already  approved  by  the 

was  forthcoming  at  the  {uf  natfons  at  1  ondon  VhLe  we”^^^  made  smaller  independents  and  |  _ _  'dealing  with  the  reorganization  of  Canadian  government,  were  rcflect- 

f  reports  circulated  prior  ,hrievei  of  commodity  mills  that  are  being  operated  mi-,  ^  .  oo^ycar  Tire  of  Can-  corporation,  which  has  already  ^^arp  advancc.s  on  stock  niar- 

ilization  of  beer  in  the  p,.jcpg  bv  simuit.incous  economic  nnd  none- j  der  receivership.  It  is  stated,  a® .  ,  ®  ,  .  .  j-eflecting  a  sub-  months  grace  mighi,  it  is  ,  m  (’anada  Gonicnt  preferred  and 

lies  that  National  Rrpw-  t-w  wet. on  wns  t.-ikcn  as  Including  I  muttp-  of  fact,  bv  those  in  close  ana  Stock  IDls  ecK.  e  g  .  nointed  out.  bring  serious  conse- i  _ _ _  ..„.i  tv....,...;,.,, 


simutt.nncous  economic  and  r.onc- 
on.  Thi.s  was  t.skcn  as  Including 


a  year,  ana  inat  luna.s  rot  i.ne  nring-  Developments  in  the  U.  S  Con-  For  the  twelve  months  ended  :;i.*i 
mg  of  the  plant  Into  production  last  I  g,.ejjj.  during  the  past  week,  appar-  December  Iasi  the  A aglo-Catiadian 

fall  were  supplied  by  the  hanks  on  ;  elcaring  the  way  for  ratifica-  j>i,lp  and  I’apcr  .Mills  had  ;i  .s.irplii- 

the  guarantee  of  the  pomiinion  gov-  (joj,  i^awrcnce  Waterways,,,,,  j,c  ye.ir's  workini;.  aficr  allow 

ernment.  Any  material  delay  to  treaty,  already  aiiproved  by  the  ),,,;  f,,,-'  depletion,  tleprefiation  an. 
dealing  with  the  reorganization  of  Canadian  government,  were  reflect-  dpijonitire  issue. 

the  corporation,  which  has  already  cj  m  st,arp  advances  on  stock  mar-  'I'l,,.  proceeds  of  the  i.s.sue  o;  4.7'.. 

had  12  months  grace  might,  it  is  ^  )(p,  jp  Canada  Content  preferred  and  pni.  p:-('terrMce  shares  and  the  £3, 


C Btantial  advance  to  Goodyiar  of  ’’"“S  s<''-lows  fonse- ,  ,.o,p,po„  ,,nd  Dominion  Brid, go.  Both  200,000 


can  market  than  would  be  possible  conceited  action  of  central  banks, 
in  the  export  of  beer  from  the  Can-  Action  by  the  various  governments  de 

_  ,siQ„tc  siRnPd  to  .stimulnto  business  enterprise  ant 

iiaian  yiauib.  ujipital  eNponUitures. 

It  was  pointed  out  recently  that  Ro-oslabUshment  of  an  intomaliona 
demand  for  the  new  beer,  with  le-  monetary  stanaarU  olrcumstanres 

»•  A.’  t  »  •  •  DDumit'*  whJcli  Yvill  be  Y\  ilhout  tlie  tieiects 

gahzation  still  lacking  -in  some  the  past. 

States,  was  so  heavy  that  matured  a.  improtcmeni  of  the  price  or  aitver. 

stocks  would  soon  be  exhausted.  ltl"hl)  a  particular  eye  to  incieasing  trade, 

lakes  approximately  60  days  for 

beer  to  mature,  and,  with  many  Wbat  Can  Beimett 

breweries  in  the  U.S.  only  now  in  Qff^f  anJ  For  ? 

process  of  conversion  or  establish¬ 
ment,  it  will  be  seen  that  Canadian  It  been  made  apparent  that 


having  been  so  far  unavailing.  ,  s«ges  a 

Indicative  of  the  uneconomic  con- 1  pnees. 


siRnpd  to  .stimulnto  business  enterprise  and  *  hrniisht  about  the '  Any  worthwhile  improvement  in,  Freight  c 

oSc'S.,'"  .hi  he"™,™.;'':;*  1 


□icu  uiii,  u.iug  nrriuliB  vuiist- i  .,3^]  Dominion  Bridge.  Hoth  20d,000  five  i.er  crni.  guar.iiiieel 

■titles.  I  I  of  tlip.sp  companies,  if  is  confident-  first  uiortgage  <lehrnlure  sun  k  will 

.  ly  jipticipated.  would  iiarticipate  i.rovide  Daiiy  Mirror  Newspapriy 

Qforgrnvhinv  largely  in  tlic  .substantial  eoniraeis  AvlUi  tl.e  tuilk  of  the  funds  reqiiire.l 

*.7lcurriorif^o  Cyi.  j],p  Canadian  seeiion  of  to  siibserihe  for  the  £:;.2.".ii  000 

Opens  Op  JrOVOTQOly  can:.!  i.rojocl.  glo-Canadian  I'lilp  and  Paper  Mills 

*  _  Interviewed  by  Tlie  I'iiiaiiiial  new  five  pee  eeiii.  debentures.  The 

reight  operations  of  Canada  ,  officials  of  tbe  Canada  1  e-  issociatrd  eomiiany.  Sunday  Pif-torial 

imship  Lines  were  iifiliated  ‘  at  '  -  I-"'-  fo-  Newspaiu  rs.  has  agreed  to  takeove- 


19]-'  Coniparine  the  trend  of  news-  affected  seriously  earnings  of  the 'ensuring  an  active  opening  for  the 
nrint  'prices  from  1913  to  1933  with  ;  company  last  year  when  $1.62  a  share  |  season. 

the  trend  of  labor,  coal,  wood  and  Nfas  reported  on  the  common  stock  I  The  grain  rale  in  effect  is 


mate  as  to  the  amount  of  cement 
that  would  1)0  required,  they  stat¬ 
ed,  of  course,  ttai  it  would  be  very 


It  has  been  made  apparent  that  I  ,hc  four  STeatef!l  factors  .11  as  against  $8.24  a  share  for  the  15  cents  a  bushel,  a  .substantial  advance  .  when  The  enterprise 

.  hn  ...nUn  o)  .  1.  o  w..,-!  ^  ,  I”"'-  '  _  ..  *1.-,'  .Tionth  rix>rln.d  nreefidtoff  ' />»»?•  tho  rates  )n  effect  diiDns'  the  ‘“‘gt.  .VS  lO  w  ncn  IDC  enterprise 


(Continue!  or.  Page  6) 


breweries  have  an  opportunity  to  an  effort  will  be  made  at  the  World  i  (.osts,  it  is  found  that 

build  up  a  substantial  sales  volume  Conference  for  practical  accomplish- 1  power  has  been  unchanged,  while 

in  the  export  market  during  the  in-  ment  in  the  restoration  of  "'OFld  |  other  three  items  bre  now  at  a 
coming  summer  season.  trade.  It  is  in  this  connection  tlwt  |  ^^yo  ranging  from  125  to  200  in  rc- 

Strength  in  E re weries  stock  dur-  't  has  been  highly  important  that  ^  ^gj3  levels.  This  means  i 

ing  the  past  week  was  doubtless  Canada  has  been  represented  by  while  chief  items  of  cost  are; 

discounting  this  constructive  devel-  Premier  Bennett,  who  evidently  went  {,'om  25  per  cent,  to  100  per 

opment,  giving,  as  it  does,  material  to  Washington  with  a  pretty  clear  higher,  with  the  exception  of 

assurance  that  the  *1.60  dividend  on  idea  of  wh<at  his  government  is  pre-  pQwer.  which  has  remained  station- 

(Continued  on  Page  6)  (Continue  !  or.  Page  6)  ary,  the  price  of  newsprint  is  about 

_ _  -  -  . '  '  . '  ■ - '  ----^  —  15  ,per  cent,  lower  than  ir  the  p"e- 

war  period  b.f  1913. 

The  results  of  this  unstable  pnee 
'  structure  in  the  newsprint  lie.d 

r- - -  "■  ixj-ag.  have  been  calamitous  to  the  once 

rnmm^tct  .»■  powerful  industry,  with  hundreds  of 

A  TVT  TA  11a.  milllonsi  of  dollars  in  bonds  and  de- 

fe.: _ A  [\PW  bentures  to  the  hands  of  (tonadiar. 

-Tl.  European  inves- 

J.  ■-».  j  tors  now  in  default  of  interest,  and 

CxftHSlCIlflll  Dividend  Kccords  even  the  equity  now  seriously  en- 

dangered.  Mills  on  which  millions 
We  have  prepared  a  new  booklet  ;  ]jave  been  expended  are  closed 

•  (xmlainmir  the  1932  dmdend  record  }  down,  and,  in  many  cases  likely  to 

,  ‘T,>  x'.  J'  1-  -J  J  'be  scrapped  eventually.  New  vil- 

of  over  250  Canadian  dividend-pay-  ;  ,7^  towns  built  up  around 

■  ing  companiee.  ,  newsprint  developments  are  now 

_  .  ,  .  .  .  _ dead  communities  and  a  charge  on 

This  has  been  issued  as  an  aid  m  provinces  in  which  they  are  I0- 

Telepbonet  eompiling  income  tax  return-s  and  as  j  cated.  And  thousands  of  skilled 

HAr.  9221  a  refwence  book  when  purchases  of  I  and  unskilled  workmen  are  unem- 

*  ^  ,  . _ ployed  and  on  government  relief. 

stocks  are  contemplated.  Industries  Hit. 

AtemvrM  gladly  beoantyeman  raeneaot  In  addition  many  subsidiary  in- 

**  J  dustries,  and  othdr  major  industries 

I— i  dependent  to  a  material  extent  for 
TWilHf  SO!V«  MPEAll  &  j  their  markets  on  the  newsprint 

„  _ _  -  .  ,  mills  have  suffered,  and  will  suffer 

MamWa;  MaTklt  !  mofc  Unless  some  solution  to 

Mo.tr.alCmrbM.rkat  ,  the  serious  problem  now  confront- 

$55  St.  Jame«  Street  •  MentreaJ  Ing  the  Industry  can  be  found.  Pow-| 

_ — 1  (Continued  on  Page  6)  i 


it  is  found  that  month  period  preceding, 
unchanged,  while  , 


Index  on  Back  Page 


over  the  rates  to  effect  during  the  •  ei)iiii..i»c 

'first  3  months  of  last  season,  andl 

'  expectations  are  that  this  rate  wilC "  co>»nience.  it  was  their 
be  maintained,  ‘'7" 


inenls  would  commence,  it  was  their  AkI  <AAI  A  PI 

tfrSnr', s'r  ON  GOLD  ILAUit 

ing  the  pret-ent  ses.sion.  it  would  - 

likely  not  be  until  1935  before.!  May  Solve  Question  That  Has 


. (  oiitinue.l  on  Page  6i 

ENGLISH  DECISION 
ON  ‘GOLD  CLAUSE’ 


Telepbonet 

HAr.  9221 


A  New  Booklet 

of  Canadian  Dividend  Records 

We  have  prepared  a  new  booklet 
(xmlainmg  the  1932  dividend  record 
of  over  250  Canadian  dividend-pay- 
■  ing  companiee. 

This  has  been  issued  as  an  eud  rn 
•*'  eompiling  income  tax  return-s  and  as 
21  ^  a  refwence  book  when  purchases  of 

stocks  are  contemplated. 


A  eopy  wOl  gladly  be  oant  you  an  raqmaot 

Thomson,  Dean  &  Co. 

,  Meatraal  Stack  ExehaoBt 
M  nil  tiro  Cmrk  Marktt 

$55  .St.  JamM  Street  •  MentreaJ 


City  of  Montreal 
5%  Bonds 

Due  Marcl^  Ist.  1945.  Principal  and  haH-y«rly 
.  interest  payable  in  principal  Canadian  cities. 
Denominations:  $5(X)  and  $1,(XX). 

Montreal  is  Canada’s  largest  city,  the  lead¬ 
ing  commercial  and  shipping  centre  of  the 
Dominion  and  a  seaport  of  world  import¬ 
ance.  The  finances  of  the  City  are  soundly 
administered. 

Price:  At  the  market, 
yielding  about  5.25%. 

Descxnpttve  circular  gladly  furnished 
upon  reqiust. 

Wood,  Gundy  &  Company 

Limited 

Telephone  360  St.  James  Street 

Harbour  2131  Montreal 


works  requiring  concrete  construe-  Ux.....  qinx-x.  II  S 

tion  would  get  under  way.  Once  Anaen  Here  Since  U.  5. 

;  tlie.se  were  begun,  however,  they  fig-  IxCrt  UiOld  Mandarcl 

uretl  it  would  be  a  ten  year  job.  - - - 

Dealing  with  current  operations  A  ..leciihiou  in  the  English  Ctourt* 
of  the  company,  officials  pointed;  may  solve  the  question  that  has 
j  out  that  the  present  rate  of  activ-  arisen  since  the  U.  S.  abandoned  the 
lily  at  the  company's  plants  could  gold  standard  is  to  vyhat  action  is 
be  measured  by  the  government  re-  called  for  in  the  meeting  of  oblige 
port  of  cement  production,  the  lat-  tions  where  payment  in  gold  of  a 
est  of  which  showed  64.750  barrels '  given  "weight  and  fineness’’  is  apeci- 
in  January,  which  compares  with  fied.  By  the  terms  of  the  decision. 
270.764  barrels  in  January  of  last  it  is  pointed  out.  the  so-called  “gold 

year.  It  was  explained  that  under  clause’’  has  been  definitely  invalidat- 

cxisting  conditions  it  has  been  cd. 

I  found  neces.sary  10  close  down  In  presenting  Its  decision,  the 
some  of  its  works  for  varying  1  Court  stated  its  opinion  that  the  con- 
I  lengths  of  time.  Following  this  pro-  tract  was  a  contract  for  the  delivery 

I  codure.  if  was  stated  the  Montreal  1  of  “money"  —  not  n  contract  for  the 

'  unit  would  discontinue  operations  delivery  of  gold  bullion,  "There  are 
'  on  .May  isi.  bir  this  does  not  ne-  certain  things,’’  the  Court  said,  "pa- 
cessarlly  mean  a  ))ermancni  shut-, per  and  metal,  w'htch  are  legal  ten- 
down.  The  company .  during  the  pa6t|der,  and  for  the  purpose  of  paying 
few  year.s  of  Icsseneti  business  ac-'a  debt  a  tender  of  the  appropriate 
tivity.  Ims- followed  n  policy  of  ac-  amount  of  any  of  these  eymbole  Is 
ruimilating  stocks  according  to  cs-  sufficient  to  discharge  the  obllga.- 
timaied  requirements  and  when  tion.  In  my  Judgment  to  attempt,  to 
these  bavo  beer  worked  off.  opera- 'Impose  upon  the  debt  an  obligation 
tions  are  resumed  at  plants  that  to  pay  In  a  particular  form,  and  not 
have  been  closed  down.  Ordinarily,  anything  which  le  legal  tender,  is  an 
the  plants  are  most  active  during  i  attempt  to  do  something  which  caa- 
the  summer  months,  but  latterly  not  be  enforced  If  the  contract  Is  a 
the  company  has  endc.avored  to 'mere  contract  for  the  payment  of 
maintain  operations  to  the  winter,  money.”  Consequently  the  Court  de- 
which  is  the  most  difficult  period  elded  that  tender  of  “pounds  ster- 
f.ii  employees.  ling”  would  sndsfy  the  debt. 


/ 
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i/5  Years  Old  . . . 

Yti  STILL  YOUNG 


The  Strength  of  Canada  is  in  her  youthful,  pioneering,  ever 
forward -facing,  courageous  spirir,  tempered  with  old  wis¬ 
dom.  Canada's  strength  is  the  composite  strength  of  her 
constituents— institutions  as  well  as  individuals. 

Ttie  Bank  of  Montreal,  Hi  years  old  and  true  to  Canadian 
history  and  tradition,  applies  its  experience  and  adjusts  its 
service  constantly  to  changing  conditions,  to  provide  safe, 
helpful  and  convenient  banking  for  the  people  and  busi¬ 
ness  of  the  Dominion. 


BANK  OF  MONTREAL 


EXCHANGE  FACTOR 
IN  MAINTAINING  OF. 
TRAMWAYDIVIOEND 


Can.  Western  Natural  Gas 
Plans  Active  Exploration 


CANADIAN  LIGHT 
REPORTS  INCOME 
HIGHER  IN  1932 


111  iTmiiiiiiiiiiiiu  ui  ,  Announcement  wns  made  recent- 

TRAMWAYDIVIOEND  HIGHER  IN  1 

of  Calgary,  that  the  company  will 

_  r-ri  j  continue  its  search  for  new  gas  —  ,,  .  , 

CurtailM  Expenditures  Clauthed  fiei^g  in  .southern  Alberta.  Geolog-  Gross  Well  Maintained 
Situation  Somewhat  President  icai  survey  tyurk,  which  hu.s  iiccn  Operating  Expenses  F 
Smith  Tells  Sharehtrfders  or  less  suspended  for  two  duced  Almost  10% 

_ _  .years,  will,  it  i.s  iindei  stood,  be  i  _ _ 

NO  BIG  CAPITAL  OUTLAY  b’.M  >•«  INTERES' 

,  ,,  .  been  drawing  practically  all  its  na-  , 

At  the  annual  meeting  of  Mont-  t„rai  ^as  requirements  from  the  With  gross  income  substa 


UNIT.  SECURITIES 
SHOWS  EARNINGS 
OF  $3.13  A  SHARE 


Operating  Expenses  Re¬ 
duced  Almost  10% 


andi  Net  Income  at  1.6  Times  Inter- 
,  est  Requirements  On 
Funded  Debt 


1.8  TIMES  INTEREST  | 

with  gross  income  substantially  I 


REVENUE  AT  $486,121 

A  moderate  decline  both  in  Income 


real  Tramways  Company  held  Unis  Turner  Valley  field,  while  surplus  'moderate-  s'kI  n<'t  earnings  is  revealed  in 

week  Tulian  C  Smith  president.  K^s  from  Turner  Valley  has-  been  ‘y  hlghjer,  due  to  a  reduction  in  Securi- 

weeK  .luiian  G.  renivine  '"i>'zed  to  rebuild  the  reserves  /in  i  expenses.  Canadian  I.ight  ie.s.  Ltd.,  a  holding  company  owu- 

who  occupied  the  chair,  in  replying  depleted  sands  of  the  Bow  Power  Co.,  In  its  annual  report  share  control  of  Montreal  Tram- 

to  a  shareholder  who  asked  re-  island  field.  Tho  company  has  alsoK®''  ended  December  31st,  ways  Co.,  In  its  annual  report  cover- 

garding  maintenance  of  the  present  shut-in  production  of  its  own  In  the  ^*’32,  shows  bond  Interest  require-  mg^the  I2  months  ended  March  ;;  1st, 

Vr  dividend  .stated  only  time  F'oremo.st  and  Burdett  fields  m  pePts  covered  1.8  times,  and,  after  Earrings,  however,  were  suf- 


Establishcd  i8t7 

—  Hejti  Office,  Montreal——— 
IN  EXCESS  OF 


<  7  3  0,0  O  O,  O  0  A 


Serving  Canada's  Baking  Industry 
for  more  than  sixty  fears 

FLEISCHMANN'S 

BAKERY  SERVICE 

Heischniann'.-t  'V'ca.st  .  Flei.schmann’.s  Baking  Powder 
rici&cbindnn’s  Arkadv  .  fleischraaon’s  Panomait 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

I  It; AD  OITICE;  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OK 
I'lcisihmann's  Bakery  Produas  •  Fleischmann’s  'V'east  for  Healtli 
Magic  Baking  Powder  *  Gillen’s  Lyc  *  Royal  'Yeast  Cakee 
Chase  Sc  Sanborn’s  Tea  and  Coffee 


dividend  .stated  only  timei  Toremo.si  ana  uuraeu  fields  in  ..o 

IJ  un’a  ihai  ii  i«  laraelv  ai  southern  Alberta  increased  depreciation  allowance  ficieni 

would  tell  ^  Ainerta. _  dividends  of  $1  a  share  on  •nents 

question  o  /.nmnanv  wiill  i  n/vnnvaw**  •■«■*«««  capital  stock  fully  earned.  charg( 

exchange  wh  c  hnmf  in’lerest  i  POCCIRIf  fTIPC  Oil  report  shows  gross  income  of  share 

Th«%eo.Sradvnncc  in  "  m  va  ue  of !  *  WuIdILI  1  iLiO  W  1416,068.  comparing  with  $417,352  for  stock 

tAMIM  rofftK  riS:  r„/r'r;r. 

interest.  nn  R  MPIl  A  xI7ll  ll  s’!'*,  operating  Income  lor  1032  at  'ovoni 

£  ‘Sn..  .  1 J  twriHAMZbU 

declmixl  11.14  .r,  but  Derating  x  For  Establishment  Of  New  of  depreciation  reserve  at  $83.niM),  cal  .ve 
penses  had  also  dec  n  ^  _  Metallurgical  Industries  against  $60,000  in  the  preceding  year,  emlrd 


declimxl  ll.-Ucf,  but  operating  ex-  For  Establishment  Of  N 
penses  had  also  declined  to  the  eot- 

lent  of  I3.45':7.  This  was  due  prin-  Metallu^ical  Industne 

c'pally  to  a  ‘jJ,.  A  DEPENDABI  F  FI  OW  year  amounting  to  $33,2-18.  United  .S 

ployees’  wages  which  wen  into  ef-  ^  UlirtlNUABLI:.  FLOW 

led  at  the  beginning  of  the  year.  sheet  siirnliis  was  broii°ht  forward  en  sale  i 

.Mr.  Smith  also  advised  that  a  state-  The  great  potenl.ialifies  for  cstab-  g,,  $i6l4^  making  a  profit  and  loss  of  $160,61 

'rshorUv  elec'^rrcbemicaT'  balanci'in  the  current  report  of  $16.-  at  $!m;  a 

.er  of  1033  will  Published  shortly  ^ Can-  422.  Profit  and  loss  figures  for  ibe  $102..522. 

riie  big  drop  last  year  place  a"^^f>®.P®"<l®l’le  ^a  er  ^  j-cars  compare  a-s  follows:  $58,076.  n 

after  .July  1.  and  if  that  .  drop  was  powers  of -the  Dominion,  such  as  the  ,^32  the  preci 


the  same  drop  as  they  were  getting  |  Bcajiharnols  project,  were  emphasiz-  oros*  tnr . lUfl.iifls 

now  then  the  comparative  results  |Cd  by  R,  o.  Sweezey,  .VIontreal  en-  Dpn.  eip .  i-t<!.i.-.n 

for  the  last  half  of  the  year  would  jsfncer  and  financier,  and  former  VnAo  Pil. 

show  up  better.  But  the  dividend ;  P'esidenI  of  Beaiiharnois  Power  (,'or-  Bond  intr  ..  isl.ttt 

was  not  very  much  dependent  on  1  Pcratioii,  in  an  addre.ss  delivered 

tho  earnings  of  the  company  —  it]  before  tho  Montreal  branch.  General  . 

came  out  of  the  6  per  cent,  capital  j  Accountants  As.soclatlon  on  Pulp,  . _J  ‘' 

allowance  and  that  came  Inimc- 1  BaPfir  and  Power,  during  the  past  N>t  Earn .  $  .'..t,.-.ii 

diately  after  operating  and  main-  "cek.  In  referring  briefly  to  the  .  a:* .24s 

lenance  charge.s,  and  if  the  earnings  PnIp  and  paper  industry  the  speaker  s.irpin* .  *  wa 

did  not  meet  all  charges  the  first  expressed  the  opinion  that  it  looked  Prav.  bai.  is.T’jh 

reduction  would  -be  -in  the  $500,000  as  if  it  were  a  case  of  the  survival  ,  ,  ,  7~..j  . ..  . 

paid  to  the  city.  '  of  the  fiitesr,  and  that  the  high  cost  .  *  '  ^  '  ' 


an  increased  depreciation  allowance  tieient  to  cover  bond  Interest  require- 
of  $85,000,  dividends  of  $1  a  share  on  iPents  1.6  times,  and,  after  all 
the  capita]  stock  fully  earned.  charges,  were  equivalent  to  $3.13  a 

The  report  shows  gross  income  of  S’haro  on  the  onistanding  common 
$416,068,  comparing  with  $417,352  for  stuck  of  the  company,  comparing 
the  preceding  year.  Operating  ex-  "'Ih  OivldenU  requirements  of  $2  a 
penses  for  the  year  under  review  share  and  earnings  equal  to  .$3. 97  a 
amounted  to  $146,150,  as  compared  share  for  flie  preceding  fiscal  year, 
with  $160,503  in  1931,  and.  as  a  re-  I'ho  income  account  sImiws  gross  I 
suit,  operating  Income  for  1032  at  I'ovoniie  for  the  period  of  $486,121,  i 
$269,918  contrasts  with  $256,489  in  this  lieing  made  up  of  dividends,  in-  | 
1931.  Dedc-ction  of  bond  interest  teresf  and  misccll.ineoii.s  income  re-  I 
for  the  past  year  at  $151,377,  left  net  ceived.  ’I'liis  revenue  compares  i 
revenue  at  $118,541,  while  deduction  "hh  $516,528  for  the  preceding  fls- 
of  depreciation  reserve  at  $85.0im),  cal  year  aiul  $512,347  for  flic  year! 
against  $60,000  in  the  preceding  year,  ended  .March  .‘ii,  1931.  Deduction  of  i 
left  a  balance  of  $33,541.  Dividends  expenses  at  $53,928.  which  includes  | 
for  the  year  amounting  to  $33,248,  United  .Siales  o.xchange;  honil  inter-  i 
leaving  a  surplus  of  $293.  Balance  psI  $270,041.  and  $1,458  being  loss  ! 
sheet  surplus  was  brought  forward  un  sale  of  seciirjiies,  left  a  balance 
at  $16,129,  m.aking  a  profit  and  loss  uf  $16u,694.  rroviiicial  income  tax 
balance  in  the  current  report  of  $16.-  9*  $96  aiul  common  dividends  at 
422.  Profit  and  loss  figures  for  llie  $102,522,  lefi  surplus  for  the  year  r.t 
past  two  years  compare  a.s  follows:  $58,076,  as  compared  with  $91,750  in 
]fi32.  ie:ti.  Ihe  preceding  year.  Previous  sur- 


I4ifl.nfls  ItiT.riM  plus  was  brought  forward  at  $206,- 
leaving  total  .surplus  on  tlie  | 
SSfto.nis  »2.v!.4Rn  balance  sheet  under  review  of  $265,-  1 
1M,.T77  l.^2,S40  j  04  1.  Profit  and  loss  figures  for  the! 

ftr.  rmo  ftOi  _  10.,l-.{.,.  in.IO-.Tl.  ; 


$118, .'.41  $104,008  *  ■  • 

r.PvrnoA  . 

*  uonT’or.: 


$IS«.I2I  $.->lll,.VJS  $r,12..H7 


* — Subj^rt  to  inromo  toxos. 

P^o  changes  of  note  arc  shown  on 


of  ROup. 

•l.-l.'W 

••i.nfti  . 

aR  rninqs  . 

$194,272  $216,032 

tllv . 

|oi».r»22 

102.r.l!2  1112,522 

Inr.  Tht. 

nn 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  ('ourts.  Gameterles.  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fenco 
service  call 

3n  us.  Catalogue 
and  cstiniataa 
furnished  on 
request* 

The 

Steel  fompany 
of  Canadft 
limited 

HAMILTON 

MONTREAL 

TORONTO 


^'COTTONS  ^  ^ 


"There's  Something 
About  It  You’ll  Like" 


A  man  is 
always 
c  on  tent 
•  .  •  with 
Tareyton.” 


I  paid  to  the  city.  ot  tne  fitfe.st,  and  lliat  the  high  cost  *  . . s  .  t*  .  *  *  - -  -  ■  ■ 

In  moving  the  adoption  of  the  re-  niills  would  be  forced  to  close  down.  •— subj.n  to  inromf  jlrov.  inr.  Pht..  ^  Oh  . j 

port  President  Smith  said  in  pari:  Reviewing  hydro-electric  develop-  \o  changes  of  note  arc  shown  on  surpin).  ,  $  .-.8,070  $  ni,7.-,o  $ii.T3n^ 

"No  capital  expenditure  of  major  inent  in  the  various  provinces  of  the  balance  sheet,  total  assets  of  $6,-  Urn.  stirp  —  200.908  ii,-.[2i7  1T21 

importance  is  planned  for  this  year  Canada,  .Mr.  Sweezey  said  that  water  888,478  comparing  with  $6,927,951  on  .  i 

and  every  effort  will  he  continued  power  was  not,  valuable  unless  it  the  previous  balance  sheet,  and  n^t  ..1 — . .  i 

to  effect  economies  wherever  posst-  "-as  continuous  and  dependable.  In  working  capital  being  practically  a(  'Un...,  •  rmfii.  j 

Me  without-  interfering  with  the  ef-  Ihe  western  provinces  of  British  Col-  $139,773  as  compared  with  $142,585.  i-'ew  changes  arc  reflected  In  the  i 
ficiency  of  the  service.  Your  com-  umbia  and  Alberta  there  had  not  Among  the  assets  call  loans  arc  balance  sheet  position  of  the  com-  i 
pany  is  in  excellent  physical  condi-  therefore  been  development  com-  shown  higher  at  $95,u00  as  compared  pany,  total  as.sets  being  shown  at 


$  -.8.070  $  ni.T.-iO  $11,939.-, 


$20.9,014  $200,908  $11.-, ,210 


Few  changes  arc  reflected  In  the  i 


pany  is  in  excellent  physical  condi-  therefore  been  development  com-  shown  higher  at  $95,u00  as  compared  pany,  total  as.sets  being  shown  at 
lion;  all  equipment  has  'been  main-  »uenstiratc  with  that  in  the  east,  with  $70,000  and  investments  are  $10,447,591  on  the  ctirrent  balance 
fained  to  the  highest  degree  and  the  "  here  the  lake  system  and  the  wat-  down  at  $73,652  from  $98,772.  Fund-  sheet  as  compared  with  $10,455  293 
company,  therefore,  will  immediate-  ershed  of  the  St.  I.aw  rence  were  ed  debt  has  been  reduced  by  $112,600  as  at  Alarcti  3lsl.  1932.  Among  The 
ly  benefit  by  any  improvement  in  unrivalled  in  the  world.  As  far  as  to  $2,991,500  and  payables  are  shown  assets,  investments  arc  pr.icficallv 
general  economic  conditions.  Sa.skatchewan  was  concerned  the  fa-  down  at  $41,344  from  $52,140.  iiiichanged  at  $10,226,859  as  again.st 

“The  revenues  for  the  last  six  cililios  already  there  could  entirely  In  submitting  the  report,  .liilian  $10, 255.406:  cash  is  down  at  $2,468 
months  of  1932  .showed  the  heaviest  change  the  face  of  the  west,  and  in  Smith,  president  of  the  company,  from  $14,672:  call  loans  up  at  $95,- 
dccline  of  tho  year,  so  that  It  4s  Ihot  province  was  one  case  where  say.s  in  part:  “The  company  is  in  oOO  from  $50,000;  an.d  accrued  in- 
I  easily  po.'^lble  that  the  last  half  of  water  power  available  six  or  eight  the  fortunate  position  that  through  terest  dow  n  at  $121,332  from  $133,- 
I  1933  wrill  show  better  than  In  1932.  months  In  the  year  could  be  utilized  firm  contract  for  power  generated  it  207.  Among  the  liabilities  funded 
"The  recent  advance  In  the  value  revolutionize  farming;  for  Indus-  has  been  able  to  maintain  its  gross  dpi,)  $73,600  lower  at  $4,892,000. 

I  of  the  Canadian  dollar  in  the  Unit-  *1  would  be  useless.  revenue  at  pracOcally  the  slanie  ,ind  surplus  is  up  at  $266,043  from 

:  ed  States  greatly  decreases  the  cost  The  flow  of  the  St.  Lawrence  amount  as  in  the  previous  year.  $206,968.  In  submitting  the  report 

I  of  the  bond  Interest  of  the  com-  never  varied  more  than  two  to  one,  “The  operating  and  maintenance  President  .liilian  *('.  Smith  .says  in 
'  pany.  Yon  will  note  ttiat  the  pre-  •’C  pointed  out.  Other  rivers  where  expenses  show  a  decrease  largely  p;,,  )  ; — “Reduction  in  the  payment 
j  mlum  paJd  last  was  $331,368.48.  power  sites  had  been  developed  accounted  for  by  the  smaller  amount  of  jntere.st  and  dividends  on  tho 
I  "It  will  continue  to  be  the  policy  varied  In  their  flow  as  much  as  100  required  for  the  maintenance  of  tlie  bonds  and  shares  of  certain  com- 

I  of  yo9ir  company  to  maiintain  the  1®  oRp:  the  output  of  the  famed  company’s  properties.  panies  in  ovur  company’s  portfolio, 

physical  condition  o'f  its  property  -yosTle  Shoals  undertaking,  on  which - has  reduced' Ihe  income  of  the  com- 

and  to  give  the  most  efficient  »er-  I8"  000.000  had  been  spent,  might  nArifFlir<nE1  /1 1  IT  i  l\  I  pany  during  the'year. 
vice  to  the  public  possible,  con-  fa. 1  to  as  little  as  10,000  horse  power.  VIM 1 1  Hm  lc|U  I  AlUAlia  “The  oxpeiise.s  for  the  year  have 
slstent  with  the  revenues  it  re-  ,  Have  IVnillar  AdvaiitagCi  l/vU  1  llllltll  VXlliill/**  again  been  affected  through  the 

celve*.**  "We  have  here  a  peculiar  advan-  wi  a  IhMIMPP  I  AllTm  of  money  to  meet  the  interest 

———————  tage  over  the  rest  of  the  world  14  AK|V||v|a\  I  IIWF  K  on  the  company’s  bonds  payable  in 

nilAVffffVEM  UEIh/lIf  **  regard  to  water  power,’’  Mr-  a/Wfiaa  united  States  funds,  this  premium 

KkA/II  I  All  IflAKI  H  Sweezey  continued.  "Beaiiharnois  -  being  $32,148  as  against  $29,596  in 

illiniilliinil  lTinil\#ll  with  its  2,000.000  horse  power  is  March  Net  of  $106,472  Com-  the  previous  year. 

EARNINGS  LOWER  RFfl  aYpaymenT 

■  150,000  horse  power  dependent  on  ■  llljUUli/lll  1  <1 A  IiJIjiIt  1 

of  11.23S.912  romnaro  'h®  f®"'  «f  fh®  water.  As  we  near  Gross  and  net,  earning.''  ot  South-  ___  «v/vninrk 


Manufacturers  ol 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Five  Years 


slstent  with  the  revenues  it  re- 

celvex** 

BRAZILIAN  MARCH 
EARNINGS  LOWER 


SOUTHERN  CANADA 
EARNINGS  LOWER 

March  Net  of  $106,472  Com¬ 
pares  With  $116,544 
in  1932 


panies  in  oyur  company’s  portfolio, 
lias  reduced  Ihe  income  of  the  com-  I  j  n 

pany  during  the'year.  X  ✓  JL 

“The  expenses  for  the  year  have  . 

again  been  affected  through  the 
cost  of  money  to  meet  the  interest  X 

on  the  company’s  bonds  payable  in  _ 

United  States  funds,  this  premium  Company* 
being  $32,148  as  against  $29,596  in  ^ 

the  previous  year. 


DOMINION 

textile 


Limited 


Net  of  $1,235,912  Compares  IJj®  '^®  ”®a>-  and  net,  earning."  ot  South-  _  Afimrr'  nAllfrD 

With  aiQ  ROnin  Marrli  f-awrence  the  ern  Canada  Power  show  a  small  UV  IIIILIIIil  pilWlil/ 

Wlin  in  iviarcn  opportunities  of  bringing  the  raw  decline  for  the  month  of  .March.  LI  I  I^ULll/Llv  1  vlfLill 

Last  Year  materials  nearer  the  power  supply  Gross  at  $168,903  shows  a  reduction  _ 

-  increase,  and  this  one  of  the  mos't  of  $12,217  from  March  of  1932.  Ex-  dividend  Maintained  at  25 

March  gross  and  net  earnings  of  important  factors  in  the  practical  penses  on  the  same  eomparl.soii  r*  »  n,  1  «  I  nt 
Brazilian  Traction,  Light  and  Power  application  of  hydro-electric  power,  were  reduced  by  $2,145  to  $62,431.  Gents  V^uarteriy  surplus  Of 
i  Company  show  a  further  decline  ac-  “In  any  manufacturing  process  leaving  net  $10,072  lower  at  $106,-  $233,042 

j  cording  to  figures  released  by  the  w  here  powder  la  usad,  power  is  the  472.  - 

company.  expensive  item,  and  it  is  cheaper  For  the  six  elapsed  months  of  At  the  regular  quarterly  meeting 


REGULAR  PAYMENT 
BY  QUEBEC  POWER 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


Cents  Quarterly — Surplus  of 
$233,042 


company.  expensive  item,  and  it  is  cheaper  For  the  six  elapsed  months  of  At  the  regular  quarterly  meeting 

Gross  earnings  of  $2,316,174  re-  U”  transport  the  raw  material  to  the  company’s  fiscal  year,  gross  of  the  dircclor.s  of  the  Quebec  Pow- 
veal  a  reduction  of  $227,048  from  ll>t^  power-house  than  to  transport  eamings  were  $1,095,365,  a  reckic-  cr  Company,  held  4n  Montreal  last 


HERBERT  TAREYTON  - 

LONDON  SMOKING  MIXTURE 


the  $2,513,222  reported  in  Mkrch  of  power  to  the  raw  material.  At  tion  of  $72,045  from  the  $1,167,410  week,  a  dividend  of  2 

1932.  Expenses  were  reduced  by  Beauharnois  in  metallurgical  and  reported  for  "the  like  period  a  year  share  was  declared  for 

$43,370  to  $1,080,262,  leaving  net  electro-chemical  development  we  ago.  Expenses  were  reduced  by  $55,-  ended  .March  31,  payabh 


25  cents  per 
for  the  quarter  j 
ible  May  15,  loi 


earnings  on  the  month  of  $1,235,912,  have  the  facility  to  command  the  975  to  $380,716.  leaving  net  earn-  sliareholders  of  record  April  28. 

a  decline  of  $183,678  troqi  tihe  $1.-  v-orld  market.  It  is  the  cheapest  lags  for  six  months  of  $714,64ii.  as  'I'liis  is  the  same  rate  as  was  paid 

419,590  reported  in  March  of  last  point  on  earth  where  such  products  against  $730,719,  a  decline  of  $16,-  Jor  the  nrevioiis  quarter, 

year.  can  be  made,  and  surely  we  have  the  070.  During  the  fir.sl  quarter  of  this 


yog,-_  can  be  made,  and  surely  we  have  the  070. 

For  the  three  monllis,  gross  earn-  brains  in  t.he  country  to  take  advan-  Following  are  the  grr 
ings  were  lower  by  $518,388  to  $6,-  •tiRf  B-  exijf>nscsi  and  net  c 

852,136,  while  expenses  were  re-  “For  instance  there  is  no  man-  March,  and  for  the  six 


Following  are  the  gross  earnings,  ymr  llie  gro.-.s  revenue  was  $968,934 
exijf>nscsi  and  net  earnings  for  eonipared  with  $1,083,429  for  tli«' 
March,  and  for  the  six  months  of  .‘-nine  period  Iasi  year.  Operating 


FIRST 

HAND 

MINE 

NEWS 


information  gathered  direct 
from  the  ipines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TOROJiTO  $3  H  year 

Largest  Mining  Circulaiton  in  Canada 


852,136,  while  expenses  were  re-  r*'''  instance  there  is  no  man-  March,  and  for  the  six  months  of  .‘■aine  period  last  year.  Operating 
duced  by  only  $50,536  to  $3,209,565,  aanese  in  this  country,  or  at.  least  the  company’s  fiscal  year  ended  e.vpcnscs,  taxes,  exchange  on  inter- 
resulting  In  a  decline' of  $467,852  in  **  has  not  yet  been  discovered.  We  with  March,  with  comparisons:  ost  jiaynieiils  in  United  States  funds, 

net  earnings  to  $3,642,571  for  the  ean  import  it  from  South  Africa,  march  and  fiixod  charges,  amounted  to 
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2«0  TORONTO  OeNKRAl. 

TRUSTS  BVILOIlfQ. 
WINNIPKO  .  MANITOBA 


inea'.  march 

period,  aifalnst  $4,110,423  reported  manufacture  ferro-manganese  and  issa  ipsz 

a  year  ago.  export  ii  to  the  States  at  a  big  .  isl.gos  18I.120 

The  above  operating  results  are  profit.  In  this  regard  it  Is  profit-  Exp .  62,48i  64,r»76 

taken  at  the  average  rate  of  ex-  ''i’i®  1"  the  States  to  allow  to  enter  Tns^Ta  iih  ^u 

change  and  wtill  be  subject  to  final  “ii  products  which  in  their  .  gjjj  months  ’ 

adjustment  when  annual  accounts  manufacture  require  imwer.  We  can  1933  i9S2 

are  made 'up.  They  are  subject  to  manufacture  ferrochromc  and  ioq*s3«-.  iib7  4io 

provision  for  depreciation  and  i^  probable  that  in  the  near  fu-  'sgojie  Uaelfisi 

amortization.  I’fre  we  will  he  able  to  undertake  — -  — 

Following  are  the  gross  earnings,  Ii*®  production  of  vanadium  steel  as  Net  ii4.S4fi 

expenses,  and  net  earnings  for  the  fheap  as  ordinary  steel.  But  there  — —  —  ■ 

month  of  March,  and  for  tlie  three  evident  the  need  for  contact  ho-  Twin  City  R. 
months  of  the  company’s  'fiscal  vear  tween  tho  metallurgist  and  the  hy-  c  11  I  C 

ended  with  March-  dro-clectric  men.  If  power  is  I0  omftll  LiOSS  lO 

enued  witn  continue  the  operation  of  well-  - 

1383  1932  Dfur.  foUTldcd  industries  WC  will  seo  mod-  loronto  Bureau  Tlie 

^  nroffress  being  mnde,  hut  when  Toronto.  1  ho  chi 

Eirnscr-  LOSoizM  Lizsiei  “4I370  power  Is  applied  to  those  new  indii.--  of  Twin  Uify  ^ipid 


Big  Gain  Canadian  Imports 
Welsh  Coal  From  Preference 


000  Ions,  representing  an  increase 
of  50  'per  cent.,  and  of  this  the 
A  Ilia  Iga  mated  had  its  full  share. 
The.se  heavy  shipments  to  (’ai^tda 


ended  with  March: 

MARCH 
1933  1932 

*  » 

Gro.fn  2,31«.174  2. .743.222 

Expenser-  1.080,262  1,123.6.32 

NX  1.235.912  1,419,590 

THREE  MONTHS 
1933  19.32 


Twin  City  R.  T.  Shows 
Small  Loss  for  Ist  Quarter 


Sp«-i»l  from  (  .  KEITn  MORRIS,  r.R.ti.S.  po^glblc  as  a  ICSUlt  of  clip^nsej 


6,8.'.2.136  7.-370..)24 
3, -209.565  3.260.101 


London,  Kng.  —  Szarva.sy.  (he  jireferenco  given  by  the  Can-  - 

chairman  of  t lie  Amalgamated  An-ladi.an  Government  to  'British  an-  3,642,571  4,110.423 

tl, radio  uollicric.^  in  a  review  js 

,1,.  ™,n„a„y  »  SASKATOOK  Sr.tRTS 

that  the  export  of  A\  elsh  anthracite ,  on  Russian  coals,  apart  from  the  R1»L 

to  the  St.  Lawrence  totalled  900.- '  superior  quality  of  the  coal  itself.  _  Munir 


and  fiixod  charge.s,  amounted  to  '  "  — 

"J'’-  $735,891  ns  compare<l  with  $797,695  |-. 

12.21  for  the  same  quarter  last  year,  rfCI 
‘2.14  leaving  a  surplus  before  deprecla-  ______ 

tion  and  income  tax  of  $233,043  as  ^ 

compared  with  $285,734  for  the  first  l>r« 

Dor-.  tliree  months  of  1932.  No.  2,955,1 

72,04  'i'lic  consolidated  statement  of 
r.sif.,  earnings  and  expenses  of  Quebec  "  anosii 
IK  n  r  I’Dw  cr  Company  and  its  Subsidia-  ” 

vies,  including  the  Quebec  Railway,  ,  ..  {;g27|2 
Ijigtit  and  Power  Company,  for  the  The  ftiiiowii 
,  fii-.st  three  months  of  1933  and  1932,  so.ooo  Iran™. 

.  follows:  6.837:41 

trier  3  Months  Ending  March  31.  \  Tho  Vollowi 

1913  193?  500  francs. 

Cross  revenue  ....  .5968,934  $1,083,429  168,401  to 


Door.  founded  industries  w-c  will  see  mod-  Toronto  Bureau  The  financird  finies.  revenue 

*  e.st  progress  being  made,  but  w  hen  Toronto.— The  earnings  statement  l  and  exi 

“a3'37o  power  Is  applied  to  those  new-  iiidu.':-  of  Twin  Uify  Rapid  'I'raiisit  Co.  for  (xch.nnKe  .  . 
-  '  "  tries  there  will  be  developments  that  the  first  quarter  of  1933  -sliows  a  Hx.rd  clmrse 

183.678  y|.j.  jij,  ypi  undreamed  of.  Tlie  met-  defieit  of  $20,964,  comiiariiig  witli.i  tsj,rpi„x 

Deer  allurgis't  can  heat  the  world  at  Beau-  pro'fit  during  the  corresponding  pi-  - 

y  harnois.’’  Pio'i  I'Cyl  1'®®''  $200,518.  Operat-  ‘Before  dei 

518.388  _ _ _ _ _ .  ing  expenses  were  rcduceil  sliarpl.v. 

.50..536  a  D^ilv  Outout  of  12.24%,  but  this,'  change  failed  to  French  P 

467.852  Average  UO  ly  n  offset  the  decline  in  gross,  which  .  o., 

Electric  Power  in  Canada  was  18.74%.  Following  arc  com-  »n  on 

The  average  dallv  oiitpiii  of  een-  paratlve  figures:  , 


alliirgist  can  heat  the  world  at  Beau- 
harnois.’’ 


nue  ....  $968,934  $1,083,429  168,401  to  t68„500 

- -  l,021..5ni  td  1,021,60(1 

nd  expenses  $571,461  $  643.265  1 ,267., 50 1  to  1 ,267.000 

re .  17,734  7.735  1,288,601  to  t.288.600 

h.irses  ...  146,695  146.695  1,4.31,601  to  1,431,700 

-  1,827.201  to  1,827.009 

.  $233,044  $  285,734  2,105,601  10  2.105,700 

2,838,001  to  2.838,000 
depreciation  and  income  taxes.  2, 955, tOt  to  2,056,200 


French  Drawings 


Credit  National  ItM 
Drawing -  February  l*t,  1988 
No.  2,955,127  ia  redeemable  by  1,000,000  Ira. 

1,267,594  ■’  500,000  " 

'•  5,996,060  -'  200,000  “ 

"  6,108,189  100,000 

'•  1,021.505  100,000  -• 

'•  1,481,667  700,000  • 

1,827.237  100,000  -- 

The  following  numbers  are  redeemable  by 


168,410  1.288.545  4.286,358 

6.837.419  6.940.052  7,924,161 

The  tnllowing  numbers  are  redeemable  bv 
500  franes. 


BECOiVIE  A  REGULAR  READER 

?,  e-.e*!k  oTilT  three  dollare  a  year  for  regular  weekly  dellwery  ta 

-  Cnniidliin  nirlrca* 

1IIK  KiVA.VC  lAt,  -ininK  PCBLinillNO  CO.,  UMITHD, 

«S1  CralK  8t.  Weat,  Moafreal. 

Kncloaed  flatl  .  Mr  • . . . . 

fur  Wbleh  ueutl  The  Flaaaclal  TlasCa  for . .  .Montha  9a 


KUn.SCIIIl’TKINS:  In  Cannda.  93.00  a  yean  91.7*  fbr  atz  asoatho.  |a 
i;reiit  Briluln.  9.T  a  yeur  Canadian  l•'ll^d■.  In  L'nited  Stateo  93310 
a  yean  82.00  for  sla  invnthti, 

Alahc  all  Cheqaea,  Draffs  and  Money  Orders  yayable  to  tho 
Coumany. 


,  xpenses  .>.„nu.iui  Ontmil-  12.24%,  but  Ihis'  Change  failed 

Net  3,642,.>71  4,110,423  467.852  ■^YCrage  Do  ly  O  ^  OffsOt  thO  dCCline  ill  gl'OSS,  wh 

- Electric  Power  in  Canada  was  18.74%.  Following  arc  cc 

^ANKATnON  STIRT<  dally  o.ilpiii  of  con-  paratlve  figures:  , 

SA8K-4TOON  ST.VRTS  tra!  electric  stations.  ,n  .ana  Da  in  c,o..  revenue  .  .  .  $2.2?T455 

RlVLU  FKlMLti.  the  last  four  mouths  was  as  fOl-  ©per.  expense.  .  .  1,767.334  2,0  1  3, f 

^  low'g-  Decem-ber.  46.231  thousand  Net  before  ehsrges  446.1  20  710, l 

Saskatoon.  —  Municipal  improve-  -iinn-att  hour*-  Tannarv  4,>0.$?,-  charges  and 

SbruaVV.  IMIS:  ^larAh.  41.227:  orir.'.'.'.  *.  !  ‘IS?:; 

some  4,000  feet  along  the  east  bank  December  output  was  3.2%  gen- - 

of  the  bouth  Saskatchewan  river,  ],v  f,,nl  f,nd  Ylart-b  outoct  ‘Surplus. 

will  be  undertaken  by  Saskatoon. as  ,  ,,y  „ionfbs  was:  - — - TTTrTTT' 

soon  as  the  stream  recedes  to  nor-  neccnilier.  1.342  thonsand  kilowatt  Board  of  Trade  Withdraws 
mal  level,  according  to  a  decision  of  hours-  L-innarv  1  349-  uebruarv  .  i  ix*i*x  nyi 

the  city  council.  The  work  will  be  p"  ^  ’  ,v'  " -v  xi , r;^^  Opposition  to  Utility  Merg 

1..  ....  '  “>rliai ) .  1.6,1...  .M.lKii.  l  Auu.  Bur.au  Th.  Financial  Tim.i 


French  Public  Retains  Faith 
In  Stability  of  the  Franc 


3,.590,201  to  3,590.300 
4.286,301  to  4,286.400 


4.301,001  to  4.301,100 

4.500.501  to  4.505,900 

4.888.401  to  4,888,600 

5.481.100  to  541,200 
5,720.801  to  5,720,900 
5.998.001  to  5.990,100 

6.837.401  to  6.837.600 
6,889,001  to  6,839,100 
6.940,001  to  8,940,100 

7.887.501  to  7,787,600 

7.924.101  to  7,924.200 


in  the  nature  of  an  unemployment 
relief  measure  under  the  general 
direction  of  Georgo  D.  Archibald, 
city  engineer. 

The  proposed  wall  will  be  of 
stone  construction  with  foundations 


Mexi-rj  Lir^hi  P*>wer 

Reports  Lower  Earnings 

.Mexican  I>igli  and  Po'wer  Uom- 
jiaiiy  .-iiui  subsidiaries  reports  low- 


Opposition  to  Utility  Merger 

(vifiritiine  Bureau  The  Financial  Timea. 

Halifax,  N.S.  —  Aiient  the  much 
mooted  matter  ot  the  proposed  mer- 


i’P,,.  x,  Uarif..,  —  Regarding  the  action  of 

767:334  2:013:823  ii-’e  French  Government  or  the  cur- 
446:i20  '716:103  rency,  no  anxiety  is  felt  at  the  mo- 

Blent  in  Paris.  The  Bank  of 
^20 'Sm  ‘lor'sis  Frances’  gold  reserve  Is  high  and 
again  rose  last  week.  The  cautious 
iTCdit  policy  follow-ed  by  French] 

-  lianks  loaves  room  tor  hope  that  so| 

Withdraws  long  as  llic  French  public  retains' 
lUI  confidence  in  the  franc  there 

Alllty  iVlerger  i,g  ^^y  mass  export  of 

Financial  Timea.  ^old 

Inent  the  much  Public  confidence  depends  above 
»  proposed  mer-  all  on  tlie  government’s  financial 


ger  between  the  Nova  Sc-otia  Light  policy  and  restoration  of  the 
and  Power  Company  and  tlie^  Avon  budget  cquilibriiiin.  Technically 
River  Power  Company,  the  board  of  speaking,  the  franc’s  solidity  is 


on  the  glacial  drift  strata  which  is  |  g,.  oross:'  and  net  earnings  for  the  trade  of  Windsor,  N.S.,  has  rescind-  above  sii.spicion.  The  Paris  Bourse' 
about  six  feet  beiow  the  surface  at  nionth  of  February.  Gross  at  $706,-  ed  a  resolution  w-hicli  had  been  pre-  received  news  of  the  dollar  devalu- 

tbe  water’s  edge  and  will  rise  7 '  775  giiow.s  a  decline  of  $139,105  and  viously  passed,  oppo.sing  sucli  a  allon  witlioiit  nervousness  and  'in¬ 

feet  above  the  siiriacc.  At  the  top|  operatiiis  eicjienses  are  off  $55,322  merger.  This  action  followed  a  i-e-  leriMiiioual  sliares,  especially  those 
of  the  wall  the  bank  will  lie  stone  t„  $4ss.32:i.  leaving  iiei  earnings  of  commendation  of  tlie  council  of  ilieiof  conmrodity-pi-odiicing  concerns, 
faced  and  slope  upwards  on  a  two '  $278,452  ns  coinpurod  with  $302,235  board  which  had  appointed  a  com-  w  ere  very  firm,  while  French  rentes 

to  one  grade  for  atiout  25  feet  to  ai  i,,  inittee  to  wail  on  the  mover  and]  sagged  on  Ihe  annoiineeriient  lhat 

proposed  marine  drive  and  fool)»alh.  Comijarulive  figures  follow  :  [  sec-oiider  o'  the  res«diiUon.  in  o.  po-.tlie  goiveriinien!  will  issue  another 

The  stretch  of  bank  to  lie  improved  ’  mn.  19)2.  Drc.  .siiion  lo  Ihe  iiropo  ed  merger,  anrU  loan  in  a  few  woeics'  time, 

lies  between  th  Uni\(>rst'y  of  Sas-  G'o""  '■'on  ask  tiicir  conseni  to  wittidraw  it .  j  -  ^  — 

katchewan  and  ilu-  liroadwa.c  48.  ,32  .  >  >  .  -  This  consent  wa."."  gicon  and  the  r(- !  dissoiil  in-4  voice,  at-  a  .spei  iai  meet-; 

liridges.  .  iWi  r.m  ...  $273,452  $362,5h5  $  83.783  I  solution  was  rescinded,  willioiil  ajiii”  oi  the  hoaril.  1 


faced  and  slope  upwards  on  a  two'  $ 
to  one  grade  for  aliout  25  feet  to  a  .  j, 
I  proposed  marine  drive  and  fool)»alh. 
The  stretch  of  liank  to  lie  improved 
lies  between  th  Uni\(>rst'y  of  Sas- 
katchewan  and  Mu-  liroadwa.c 
liridges.  .  1  v, 


For  Convalescents 
and  Invalids 


Medical  men  are 
reminded  that  it 
has  been  the  ciutom 
for  ages  lo  prescribe 
a  daily  allowance  of 

CONVIDO 

PORT 

A  rich  and  nour¬ 
ishing  wine,  aged 
for  30  years  in 
wood  before  bot¬ 
tling  by  the  original 
firm,  Warre  &  Co., 
of  Oporto,  Portu¬ 
gal. 

Convido  is  never 
sold  in  bulk. 


THE  INDUSTRIALS  i 
JOIN  IN  FORWARD  i 
BOND  MOVEMENTi 

Advance  Bated  On  Rise  In 
Reflated  Commodity  ! 

Prices  j 

RISE  SUBSTANTIAL  | 

First  Indication  of  Broad  Invest*  | 
mcnt  Interest  Since  Third  | 
Quarter  of  Last  Year — Other 

Issues 

Toreato  Buraau  Th«  Finaacial  Timta. 

Toronto. — The  most  important  de¬ 
velopment  of  the  past  week  in  the 
Canadian  bond  market  has  been  the 
advance  in  numerous  industrial 
bonds.  This  represented  the  first 
major  upward  movement  since  the 
advance  during  the  third  quarter  of 
1932.  Buying  appeared  on  a  quite 
substantial  scale  and  apprcciaiion 
during  the  week  ranged  ail  the  way 
from  1  to  7  points. 

Bullish  lnter/!st  in  industrial 
bonds,  many  of  which  had  dropped 
to  levels  that  did  not  nearly  repre¬ 
sent  the  security  behind  them,  was 
a  logical  sequence  of  the  up-swing 
in  commodity  prices.  Weakness  in 
this  group  of  bonds  had  for  the  most 
part  been  due  to  failure  of  companies 
to  make  profits  equal  to  interest 
charges  or  profits  sufficiently  in  ex¬ 
cess  of  interest  charges  to  make 
them  appear  safe  for' the  time  being 
in  the  eyes  of  critical  investors.  This  ' 


THE  ONANCIAL  TIMES.  MONTREAL,  APRIL  28,  1933 

VISIBLE  AND  MARKETABLE  STOCKS  '| - r - ^ - 1 ISIIRMIT  N 

OF  ”r~c6fTb^  J  |  Morgan  Approves.  JUUlfJll  11 

\  ir  yi  '  I  “l  wclrotne  the  criurf '‘d 


LEADING  COMMODiTiES. 
(1928—1933)  J 
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- - -  _  - - - - In  the  past  two  weeks  the  attention  ot  ilic  world  lia.s  been  diroclod  to  . 

was  attributable  mainly  to  the  per- j  Washington  where  President  Tlooscvclt’s  action  in  placing  an  embargo  ninn  • 

sistent  decline  in  the  prices  of  the  |  upon  gold  exports,  arrtingin.gt  foi-  an  iinflalion  of  cni  roncy  and  credit,  and  non  for  ^  md 

commodities  manufactured  and  sold  ,  i,ijitiating  preliniinarv  conversations  looking  to  revival  of  domestic  and  *’ 

during  an  extended  ncriod  .  i  vi.r.ria  i... i...  ..  . . .  ............ao,.  •t-la.noo  against. 


“I  welcome  the  ■■c;iorl'‘d 
j  action  of  the  President  an.  1  the  | 

j  Secret  ary  of  (he  Treasury  in  | 

;  placing  an  emt)argn  on  gold  | 

I  exports.  It  ha.s  bcco’nc  c\  idem 

!  that  the  effort  to  maintain  llio  i 

'  exchange  value  of  the  iloliai 

I  at  a  pnmiinm  as  atiii’ist  di--  | 

preciated  foreign  <  Mi  rcnci(?s 
was  having  a  (lefbitirvnary 
effect  upon  already  severely 
'  deflated  American  prices  and 

'  wages  and  employment.  11 

seems  to  me  clear  that  llic  wa.v 
out  of  the  depression  is  to  com¬ 
bat  and  overcome  the  defla¬ 
tionary  forces.  Therefore.  T  re-  ; 
gnrd  the  action  now  taken  as  I 
being  the  best  possible  course  i 
under  existing  circumstances.”  i 
— .1.  P.  Morgan. 

CONS.  INVESTMENT  ! 
i  PLAN  IS  adopted! 

i  I 

J.  T.  Thorson  Continues  Demand  | 

I  For  Investigation  But  Is 

Heavily  Out- Voted  j 

The  plan  of  reorganization  sub¬ 
mitted  by  the  directors  of  Consoli¬ 
dated  Investment  Corporation  of 
Canada,  providing  a  wndte-down  ot 
Hie  capital  structure  and  the  sale  | 
of  the  present  assets  to  a  new  com-  i 
i  any  ‘o  Pc  formed,  was  endorsed  at  i 
a  meeting  of  the  bondholders  held  | 
till  .Montreal  thir.  week.  The  great. 


SUBMIT  NEW  PLAN 
BONDHOLDERS  OF 
BEAUHARNOIS  CO. 


AJternativc  to  “Montreal  Power’ 
Plan  Offered  by  Toronto- 
Montreal  Group 


TliUSTCoHR\NY  Servke 
protects  your  interests 
at  all  times 


MORE  FOR  bondholders; 

New  Debentures  to  Carry  6  Perl 
Cent.  Coupon  and  Bear  In-j 
terest  in  Scrip  from  April, ! 
1935  ' 


SECURITY 

Security  for  your  property 
interests,  your  savings  and 
your  holdings  lies  iri  the 
protection  afforded  by  the 
services  of  a  conservative 
and  well  managed  Trust 
Company. 

Let  us  explain  why  you 
should  use  this  service. 


Crown  Trust  Company 

3  9  3  ST.  J  A  M  F,  S  STREET  e  M  O  M  R  E  A  I- 
^  I.  P:  T  I!  S  S  K  H  V  K  Y  O  U  A  N  D  Y  ()  11  R  FAMILY 


U  HAL  BROWN 
PrcAtJcMl 


during  an  extended  period  .  I  world  business  has  been  accompanied  bv  a  marked  tiptiirn  in  commoditv 

The  upward  trend  in  nearly  all  I  and  stock  prices. 

commodity  prices,  which  has  been  |  II  (i|p  first  time  that  mices  liavc  responded  in  miudt  the  same 

pronounced  in  the  past  week  or  so,  i^^-ay  fo  constructive  action.  l)iii  il  is  notable  tliai  the  forces  of  depression 

holds  real  significance  for  industries.  I  ia  each  case  have  Ivecn  an  obsiiodc  too  sirong  to  he  overcome.  Tt  is. 


The  proposal  was  not  adopted 
withoiit  opposition,  and  a  lengthy 
statement  was  made  to  the  gather¬ 
ing  by  .1.  T.  Thorson,  K.l'.,  of  Win- 


grows.  If  comparative  commodity  possibilities  of  recovery  to  vvorbi  business,  such  action  properly  directed  ,!lniinrtlnn 

price  lists  and  comparative  '"dus-  towards  raising  the  price  level  bv  an  important  creditor  country  like  the  ‘j,  ‘  r  adontion  of  the' 

trial  bond  lists,  are  placed  side  by  United  States  is  a  powerful  stimulus.  f"*  adoption  of  the, 

side,  movements  arc  found  to  tally  _ _ _ _ _ _ hoard  &  plan.  | 

pretty  closely.  .Assuming  that  the  •«««  .  rhe  meeting  was  quite  a  wordy  | 

commodity  and  bond  price  move-  ||l  jIMAXlIM  Dy  /”  _/•  d  l!  i  affair,  and  Mr.  Thorson  repeatedatj 

ments  have  been  discounting  in  part  UL 1  llTJ/i  1  Ulll  Dl  Canaaiatl  tfona  Sales  length  his  various  criticisms  of  thC' 

plans  on  an  international  scale  to  .  management.  Supporting  his  de- 

GOVERNMENT  TO  ri/conrd 

Illative  aspect.  If  £01  I  aUf  IlltCO  sns  Vnr  attending  the 

Simpsons  51,4  of  1949  were  up  7  _  lod  I9r“'' and  meeting,  the  proposal  had  consider- 

noints  to  42  and  the  6s  iin  ■’  noints  ka  t.  n  ii  j  Ib.T.  and  $.46,691,088  foi  the  aj,jp  support.  However,  on  a  ballot! 

AA  _ iT _ Must  Cut  DcflCltS  AVcII  Und'Cir ,  same  period  of  1931.  hein?  taken.  the  ohieet  nr.s  wnrfi ! 


ULTIMATUM  BY 
GOVERNMENT  TO 


board’s  plan.  | 

The  meeting  was  quite  a  wordy  j 
affair,  ind  Mr.  Thorson  repeated  at  | 
length  his  various  criticisms  of  thc^ 
management.  Supporting  his  de-j 
niand  for  an  investigation,  which' 
was  seconded  by  C.  .1.  Coonan.  K.C.,! 


llY£l\Jllvl£ll  1  lU  was  seconded  by  f.  .1.  Coon'an.  K.C..! 

Of  Montreal,  on  a  show  of  hands,  it! 
U/I4CT  DDUVIN/^Ii  C  '  »*- n?- ^  total  appeared  that  among  the  compara-i 

f|£^l  I  1i\/Y1Jtv£u  I?'’'*  lively  small  number  attending  the' 

_  :  ^ 'i  '  meeting,  the  proiposal  had  consider- 1 

fA  TV  f  -A  w  II  1 1  J  19.3.,  and  $.46,691,088  for  the  aj,jp  support.  However,  on  a  ballot! 

Cut  Deficits  Well  Under,  same  period  of  1931.  being  taken,  the  objectors  were! 


to  44.  Massey-Harris  bonds  gained  ^  ^  ;  -y^p^p  classified  as  follows:  - 

.!  points  to  501^,  Howard  Smith  and  5*  or  Blaine  Government .  ^1 9,250.000  and  Muuici- 

Domtnion  Tar  and  Chemical  issues  _  Controller  '  .g  g,)y  gg, 

each  were  a  point  higher.  Canada  '  -  I*  ‘,...,..1  ,.r  _ _ 

(■ement  bonds  moved  7  points  higher  BASIS  OR  ASSISTANCE  i  were  sold  in  Canada. 

- -  '  following  is  a  comparison  of 

irf  I2  onH  *ihitiht^’pntt-i»r  nnrt  Ottawa.  —  A  reduction  of  deficits  ,  sales  by  months  dOring  the  past 

Paper  at  14  was  up  a  point.  Smaller  under  $1,000,000  or  sub-  ,  .  ■  • 

advances  were  recorded  by  numer-  mission  of  their  expenditures  to  tlic  '  ici.nigps,;  l', 

ous  issues.  control  of  “a  financial  controller  '  I'!  •i.Vr>'i  "i-7 

An  easier  tone  developed  O’®  who  may  be  nominated  by  your  Gov-  April  .li.i-.s.aro  l•.Ml7l.•iss  - 

utility  group,  in  part  becau.se  this  pppp,p„,  bP,  „p  satisfac-i.,  „ .,,.  7nV.,ss  n-  rvi;~.o  •> 

group  had  been  more  favored  than  |  Government  of  Canada.”  j  . 

the  industrials  previous  y  wHh  the  ,  alternatives  placed  by  Pri- '  --To  ,i,ntr. 

lesnlt  that  some  switching  took  ^p  ^imister  R.  B.  Bennett  before  the  !  -  — -  - 

place.  Beauharnois  «  four  western  provinces  as  conditions  i  fl  A  ||i|||  TAM  ICCITC 

r.»d<T  w.„ci,  .ur,h„  .,„id  r.c'HAMILfUN  ImUL 

„bon«  S5,  dropped  ovej  6  noln«^  ‘''Th''e.rc»iwo?r«”  S“?o"nh  AM  TUr  U 1  D 

[were  off  %.  Shawinigan  4%s  and  >li-nister  directed  on  March  9  last.,  _ 


overwhelmingly  outvoted. 

An  Economist  at 
Washington 

IVall  Street  fimirniil 


ON  THE  MARKET 


•joiviNKi  Roosevelt  advisers  outside  the 
;niii,7:;s  cabinet  are  headed  by  Professor  Ray-  ! 
I74.04.V  uTond  Moley.  He  has  more  influence  ' 
.tU7,!i8;’.  than  most  cabinet  officer.s  and  lie 
ought  to  head  this  list,  regardless  of; 
the  fact  that  he  is  officially  outrank-  i 
cd.  ! 

Prof.  Moley  is  in  and  out  a  side  | 
door  of  the  Whit''  House  many  times  ! 
daily.  He  is  assistant  Secretary  of  j 
[  CT  Stale  but  he  is  called  in  on  matters  | 
K£1  which  do  not  touch  the  State  Depart-  j 


loronlo.  -  Collateral  trust  bond- | 

holders  of  Beauharnois  Power  Cor-  i  c  i ■  u  ir  ..  /-k  it 

porafion  arc  being  asked  to  vote  |  W-L  ‘  E.  ’I  O  U 

their  proxies  at  the  general  meeting  j 

of  bondholders,  called  for  May  tr'i  ! -  -  - 

next,  for  the  Ueaiiliarnnis  Security  !  . 

Holders  Co-operative  Plan,  whicti  ^  |  ' 

ha,s  been  cvolvcdl  liy  a  Toronto  and  i  i  _ _ 

■Montreal  group  and  will  he  submit-  j  TRUSTEES  —  EXECUTORS 

TRANSFER  AGENTS 

to  the  Montreal  Power  ’  plan,  ap-  , 

proved  and  recommended  to  Beau-  i  !  T  TT^T 

harnois  bondholders  by  the  bond-]  i  l-'rV  I  J  I  jl' 

holders  protective  committee  for  tlicj  ,  m. 

J-  I  !  H*’'  BROWN  T  '  I  )  T 

I  he  plan,  according  to  a  summary  1  PrcA.Jcnt  I  rV  I 

distributed  to  bondholders  by  the  |  "*■ 

Security-holders  Committee,  provides  '  CO^TPANY 

for  the  Issuance  of  $4n,oon.00i»  of  6  i  v-f  i  cxi  j 

per  cent.  1st  mortgage  ‘,onds  of  I  Wiil  act  as  agent  for  executors  or  a< 

t  .  *'■  ’’®wer  ;  tion  of  assets,  collection  of  rever 

o.  the  bulk  of  which,  as  in  the  rase  j  securities,  and  in  .any  other  fiducia 

of  the  Montreal  Power  plan,  will  lie  , 

offered  to  the  hanks  In  lieu  of  out-'  We  can  relieve  you  of  attention  to 
standing  bank  loans.  It  also  pro-  ,  j  V®*”'  difficulties, 

vides.  however,  for  the  offer  of  Isl  ;  ,  v 

mortgage  bonds  with  a  bonus  of  coin-  '  tnvttcd  to 

mon  stock  to  the  Dominion  Govern-,  ..  ,  m 

ment  in  consideration  for  the  guar-'  rlcacl  Dincct  COMPANY  * 
antceing  of  hank  loans  during  the  |  I  ah 

pcricMl  of  reconslrucfion.  The  pro-  '  i  tokonto  v\m:oi  Tkh  "mi 

Vince  of  Quebec  will  also  be  asked  |  «n.i  LoSilMi.x.  E.>i; 

In  .accept  1st  mortgage  ponds  in  lieu  _ _ _ _ _ _ 

of  water  rentals.  The  balance  of  ,  ™  ~ 

the  1st  mortgage  bonds  to  lie  out¬ 
standing  will  he  offered  for  subscrip-  iPL'in  for  the  firm  underwriting  of  the 
tion  to  debenture  holders  and  share- '!|^f  mortgage  lionds.  the  sponsoring 
holders  of  Beauharnois  Power  Corp.,  !  'fferests  apparently  relying  upon 
the  former  being  given  “righU"  for  !  ■''"fi^cripf  ions  from  debenture  hold- 
subscription  to  $300  of  1st  mortgage  I  ®''-‘'  common  stock  holders  in  the 
bonds  for  each  $1,000  of  debentures  !  ®’^®''®'.^®  ®f  the  “riglits"  offered  being 
held,  and  the  latter  being  given  an  ’ '"'ff’®'®®’'.''  large  to  provide  adc- 
opportunlty  to  subscribe  for  a  maxt-j®"*"®  f'tn'ds  for  tlic  uninterrupted 
mum  of  $3,950,000.  First  mortgage  I  development  of  the  project, 
bonds  will  carry  a  common  stock  Invites  (■o-op«'ratlon. 

bonus  of  3  shares  of  stock  for  each  1  Summarizing  tlie  new  plan  to  bond- 
$100  of  bonds  allotted.  holders  in  requesting  their  support 

Collateral  trust  bondholders  of  for  the  scheme  at  the  coming  general 
Beauharnois  Power  Cor]).,  under  the  meeting,  the  sponsors  point  out  that 
terms  of  the  plan,  will  be  asked  to  the  plan  has  been  named  "Beauhar- 
accept,  in  exchange  for  their  present  nois  Security  Holders  Co-operative 
holdings,  par  for  par  of  new  6  per  Plan”  because  it  invites  the  co-opc- 
cent.  40-year  collateral  trust  deben- I  ration  of  the  Dominion  Government, 
tures.  interest  on  which,  payahle  in  the  Quebec  Government,  the  inter- 
.■>  per  cent.  10-year  serin,  will  ac-  ested  chartered  banks,  the  dchenture- 
cruc  as  from  April  1st.  193.5.  It  is  holders,  and  the  shareholders  on  a 
provided  that  debenture-holders  who  basis  equitable  to  all.  The  basic 
exercise  their  rights  for  s’lhscriplioii  principles  on  which  the  plan  has 
to  the  Isl  mortgage  bonds  of  the  been  formulated  are  outlined  as  foi- 
nperating  company  will  be  entitled  low.s  :  — 

to  acenied  interest  on  their  deben-  (U  The  Dominion  Government 
tures.  payable  in  scrip  as  from  April  which  has  recognized  the  nafionai 
1f^33.  importance  of  the  project,  has  as- 

f  nmmon  shareholders  of  Beauhar-  sisted  in  the  financing  of  the  devel- 
nnis  Power  Corpor.ition  will  he  of-lopmcnt  bv  guaranteeing  certain 
fered.  under  the  terms  of  Hie  plan,  bank  loans.  Tn  return  for  this  as- 
one  share  for  each  50  now  held,  hut  i  sistance,  thevw  ill  be  asked  to  accept 
can  add  to  their  common  stock  hold-  !  first  mortgage  bonds  with  a  substan- 
ings  through  exercise  of  Hieir  .  tia I  proportion  of  common  shares 
••rights"  to  stibscrihe  to  the  1st  mort-  j  (2»  The  Province  of  Quebec  will  be 
gage  bonds.  offered  first  mortgage  bonds  in  lien 

fapitalization  of  Boaiiharnnis  ,  of  water  rentals  until  sneh  timo  »<■ 


ADMINISTRATORS 

REGISTRARS 


PRUDENTIAL 

?owN  'T'T3  T  TC'T'  ™ank 

X.  Xv  »■  -J  '^5  X  Genera 

COMPANY,  LIMITED 


l*RANK  S.  Ti^YlOR 
General  Maniigcr 


VViil  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza 
tion  of  assets,  collection  of  revenues,  management  of  properties  ot 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

you  arc  invited  to  consult  our  officiate 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

BranchcA  and  Agencies: 

lOKONTG  V  A>«:Oi:\K.II  KI»V«»NTO>'  KK4,IX4  HALIFAX 
«n<l  I,OMM».X.  E.M;  .  HI  Maoraate.  K  C.  2 


5% 


On  Guaranteed 
1  rust 

Certifirate.i4 

Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed. 

*  end  ^or  descriptiie  cin  u  or 
il  ithout  obiitation. 

Sterling 

Trusts 

COffFOIIATION, 

dtcrilns  Tower,  TOROXTU 


1  to  2%  points.  -  roinmOi.  ’ 

I  The  Dominion  Government  list  and  '-otumma.  .  „ 

the  government  guaranteed  bonds  °  .  ih®s®  Jelt^s  and  some 

were  unchanged  to  easier,  about  «  Ih®  '•®P”®s  oj  the  Premiers  aud 
half  of  the  list  shading  slightly,  o  her  correspondence  on  the  subject 


From  5  Per  Cent.  To 
&.14  Per  Cent. 


[were  off  %.  Shawinigan  4%ft  and  -Mi-nister  directed  on  March  9  last.,  _  mcnt.  k'or  i.nslancc  he  framed  the, 

ii-arp  iin  nn  the  other  hand  from  ^^®  PfG®’i®rs  of  Manitoba.  .Sas- ,  c  u  a.a  v  ij  \r  •  Administration  inflation  bill. 

rto  ®4  points  British  j  To  Be  Sold  At  Yields  Varying  onc  of  the  latest  of  ridiculous 

^  The  Dominion  Government  list  and  Columbia.  |  From  5  Per  Cent.  To  quips  which  circulate  in  tVashington 

the  government  guaranteed  bonds  Copies  ot  these  letters  and  some;  ^^14  per  Cent.  is  to  the  effect,  *hat  the  Adminislra-; 

were"’ unchanged  to  %  easier,  about  of  the  replies  of  the  Premiers  aud  ^  -  tion  will  make  an  announcement  of; 

half  of  the  list  shading  slightly,  other  correspondence  on  the  subject  onto.  --  A  syn.dicale  composed  o®"  I'olic'.v  as  .soon  as  Moley  tells  | 

l^ome  of  the  western  provincials  were  provinces,  weie.^j,.  jjominion  Securities  Corp..  A.  K.  about  it.  ' 

K  to  2  points  down,  while,  Ontario  tabled  m  the  House  of  (  onimons.  I  conservative  and  orthodox  econ-  ! 

held  their  ground.  Premiers  lolmic  of  B'-P'sh  t  ohini-  Nova  oniists  are  bewildered  by  Professor  j 

Among  new  issues,  that  of  the  bia  Anderson  o  isa^katchewan  ,  Molny’s  boldness  but  none  deny  his. 

Icitv  of  Montreal  for  $7,000,-  and  pracken  o  Manitoba,  replied  '  j,^p  pf  abilit.v.  .Neither  would  anyone  who  | 

OOO  last  week  and  that  of  the  with  details  of  their  proposed  tinan-  ^pp^p  i^t  |  bas  talked  In  him  for  a  bit. 

City  of  Hamilton  for  $3,465,000  this  cing,  indicating  that  they  had  budget-  ,p  ^gy.,  deben- i  - - -  ; 

week,  have  met  with  a  reception  ^  well  within  the  limit  .set  >}  '®  tures  arc  priced  variously  according  i  p  L  RUa  nf  Material  i 

which  indicates  a  revival  of  invest-  Prime  Minister,  and  outlining,  fo  maturity,  ranging  from  98.50  to  I  *^*cnange  KlSC  OF  Material  i 


to  the  Isl  mortgage  bonds  of  the  been  formulated  are  outlined  as  foi- :  I  3TEIv1-ING  H 

operating  company  will  be  entitled  lows  : _  ;  H  H 

to  accrued  interest  on  their  deben-  tu' The  Dominion  Government.  ‘  I  iPUSTS  U 

tures.  payable  in  scrip  as  from  April  which  has  recognized  the  nafionai  i  I  jW 

^b33.  importance  of  the  projoet.  haa  as-  I  CO»IK>IIATION  ■ 

f  oinmon  sh.nreholders  of  Beauhar-  sisted  in  the  financing  of  the  devel-  '  I  'taraxta  ■ 

nois  Power  Corporation  will  ho  of-  opment  bv  guaranteeing  certain  H  Tower,  TORONTO  ■ 

fered.  under  the  terms  of  Hie  plan,  bank  loans.  Tn  return  for  this  ns- 

one  share  for  each  50  now  held,  hut  i  sistance,  thev  w  ill  be  asked  to  accept  i 

can  add  to  their  common  stock  hold-  !  first  mortgage  bonds  with  a  substaii-  I  — . .  =5=:^—== 

ings  through  exercise  of  their  .  tia I  proportion  of  common  shares.  A„r.i  ic  i<v,i  i  „ 

•  rights"  to  stibscrihe  to  the  1st  mort-  (2»  The  Province  of  Quebec  will  he  "’®®'”®  ourrcjit- 

bonds.  '  offered  fir^  r^iortgqge  bonds  ^ 

Capitalization  of  Beauharnois  of  water  rentals  until  such  time  ns  ^'’  accrue  to  the  individual  sub 

Tight.  Heat  X-  Power  Co.  apd  Beau- ,  the  development  is  completed  (antieC  fs! ’’"m  he  fh I  ^ 

harnois  Power  Corp.  nn  completion  i  pated  to  he  in  19381.  received,  the  total  of 

of  changes  provided  for  under  the  f2)  The  interested  chartered  hsnU^  s®rip  and  cash  interest  on  scrip  over 
nlan-and  provided  1st  mortgage  ,  wi  t  he  V.fflria  ’be  four  and  one-half  year  period 


provided  1st  mortgage  |  will  he  offorod  first  mortgage  bonds  I  L  .on-  ooi-nai.  yi-a.  pin 
II  subscrihed  for— would  ■  and  in  consideration  of  the  as.sist- I  V  t'-ne I*’*'  ''’.’'Tl'r 


plan — -and  provided  1st  mortgage 
bonds  are  all  subscrihed  for — would 
be  as  follows: 

Beauharnois  L.  H.  &  Power  Co. 

■AultiorireH  To  he  (s.sueH 


ance  thev  have ‘rendered.  thev"wi  i  m  "  .T'l 

ho  oh.oo  A  oooi-oo,  f.  r,  u'  •  debenture  holder  is  asked  to  sub 


Beauharnois  L.  H.  &  Power  Co.  he  given  a  contract  from  Beauharnois  ‘  ‘iu"  ,;„ale  aohoo...,.o  ho 

AuihorireH  To  he  I  s.sueH  ,  Power  Corporal  ion  to  the  effect  fh.at  .. debentuie  hn 

i«t  moriBsse.  '  r„r,,i.=  o.  nii..hio  foe  .ho  -o.j  «  «  ,  r  Tlghts  .  fpcome  in  scrip  t 

year  honrf,,.*75.oon.nno  o®"*  !  ^ ^ benture  holders  who  do  not 

6  sciipfi  om  1  !L»s  v\  ill  «ipr)lif*fl  iT)  .t  •  i  *  *  t_  •  v  • 

40  year  rieb. . .  30.000.000  jo.ooo  oofls  i  faking  tip  from  the  banks  first  mort-  rLhls  to  be  exerci.scd  wj 

''’.T;ooooo^\  bonds  held  as  securitv  against  *«'• 

conOoKeor”!  :  non-giiar.inteed  loans,  the  ■Beauhar- j ,  '■?’  ‘'omnion  shareholders  c 


scribe  under  debenture  holders' 
■Tights”.  Income  in  scrip  to  de 
benture  holders  who  do  not  cause 
their  rights  to  be  exercised  will  ac- 


conimKeorie"  :  Poii-gTi.t r.i 111 ccd  loans,  the  ■Beauhar- j  ‘'omnion  shareholders  contri- 

TGrnrral  looriEasr  Hrhrntum  and  rnni  (  nois  Corporation  hav'iitg  thc  right  I  hiitions  to  the  treasiir.v  of  Reaiihar- 
mon  stock  to  hr  hypothecated  with  Beau-  !rpfiro  proposed  outstandin"  scrip  in  I  nn’t'  have  been  negligible,  but  pro 
m"o"o'o2onro7coUMerar':rusrd:i^^^^^^^^^^  ®®«b  Of  bopds.  Sucb  pro-  ''Wing  they  make  use  of  the  privi- 


ment  interest  in.  the  stronger  muni-  upon  which  Ihcii  estimate  yields  ranging  from  5' 

cipal  issues.  The  Montreal  issue  had  been  based.  ■  .  .  1o  5.1  Kv-.  'I'lic  schelule  of  maturi- 

w  as  quicklv  taken  up.  and  was  quot-  A  telegram  fioni  Piemiej  Biown-  prices  and  vields  is  furnished  in 

led  at  a  premium.  ]®®  o®  April  21,  expressed  rcgrel.s 


Help  Manitoba  Government 


^■lARCH  EARNINGS  ,  liciemxis  lo  me  l  eiieuieu  occu-  ,.p,y,.,inHpr  nn  the  same  terms  . a .i' . T" 

___  w  a.—  sions’’  on  which  the  Government  sara,,  „r,„,,,  closely  watrhing  the  exchange  sitii-; 

■  SHOW  INCREASE  ^-t.a.T:^/c^;i®'^Uario.'4^an^^re  S-.n^his 

I  UllllYY  itTe“piTne°  \1  nister-s^  lodpstrial  centre,  its  finances  have  rf.ected  of  late  the  province 

H.  .  K,  T - o  M  .  z  i  par  "O  m  informaHon  at  the  ,  ®®n®®>-vatively  managed  and  it  petween  $500,000  and  I 

Kanada  Northern  Power  Net  of  ^.p'pnV'timrdocs  no"  disclose  ®®'®.'®‘’  ®’'®®”®®’,  ®'-®’*'‘- !  $600.000.  it  is  stated.  if  the  ex-' 

▼  eoni  rAmnar«>  With  P'®-''®®’  "me  (toes  nor  oiscio.  t  i  t  renewed  any  of  its  ma- |  (.nntiniirs  to  improve  n  siih-' 

\  ^  ‘"'■‘"'I  the  assis  ance  so  fa'  ;  ^....jng  obligations  since  1894  and  at  S-r, 

$194,069  in  1932  rendered  you  have  placed  your.self  '  „,p  p,.ps,pn,  ,|„,p  consider-  n  ovincisl  t  "asur!'  ^  ' 

, -  in  a  position  to 'meet  >o\ii  : ablo  surplus  in  its  sinking  fund  ac- 

'  Tbe  consistent  monthly  increase  obligations  without  further  help.  ^.onnt.  - -  - - -  “  -  - I 

in  earnings  of  Canada  Northerni  "It  must  be  ^stated  as  well  that  ,  pina'iicial  statist ics  as  at  December  ; ha ve  shown  a  consistent  increase.  I 
■-Power  Corporation  of  Canada,  which  1  no  convincing  evidence  has  been  shows  assessed  value  for  the  total  for  1932  being  $6,813,384,1 

■  Power  Corporation  of  Canada,  whcht  j  adduced  to  sliow  that  every  P®®*^'b‘®  |  faxat  ion  19:12  of  $171,727,800.  with  I  comparing  with  $.5,824,907  in  1929.  j 

^as  characterized  the  statements  effort  is  being  made  by  the  Lcgisln-  !  exemptions,  not  included*,  of  $27,970,-  while  thc  percentage  collected  in  ' 

issued  by*  this  company  for  many  lure  and  Government  of  your  pi o\-  g-g  total  funded  debt,  exclud-  1932  w'as  81.92fr  comparing  witli 

.months  past,  is  maintained  in  the  ince  to  adjust  your  atfatis  and  jj,j;,|p,  is  $30,478,591.  Of  this  89.82%  in  1929.  The  taxes  in  respect  i 

.figures  covering  operations  for  the  into  a  position  of  self-reliance.  iamount  $3. 669. 5.53  is  issued  on  sink-  to  1932  and  prior  years  collected  in 
'month  of  March  last.  Gross  earn-  The  Prime  .Mini.stcr  ’’'cn  l’'®'''lng  fund  plan  and  Hie  remainder  on  the  first  quarter  of  1933  amounted  to  ' 

'  ings  amounted  to  $293,569,  an  in-  cceded  lo  state.  in  Hte  i’b\|®®'''- !  jgp  iinstalmcnl  )tlan.  Of  the  debt  as  $206,038,  leaving  an  tiggregatc  bal- I 
i  crease  of  $9,640  over  thc  gross  for  terms"  and  “with  ail  icspcct,  $12,514,162  is  sclfsustaining,  ance  uncollected  as  at  March  31st  | 

I  .March  of  1932.  while  the  net  at  two  alternative  suggostion.s  ’  ’‘’’  including  waterworks.  Hydro  and  last  of  $1,716,112.  The  cit.v’s  share  iin  ' 

\  $201,753  was  $7,684  ahead  of  the  net  would  have  to  be  carried  out  by  ’’’c  ;  j;|,arp  pf  improvements,  unemplo.vnient  relief  ro.se  from  $1.- 

i  for  the  month  of  March  last  year,  provinces  before  any  further  assis- slinking  fund  items,  making  the  758.686  in  1930  to  $4,167,676  in  1932. 

\  Power  output  of  39,495,28()  k.w.h.  tance  would  be  granted.  net  fundod  debt  $17,964,132.  Thc  Obligations  in  respect  to  relief  have 

;  for  the  month  compares  with  36,-  The  proposed  financial  controlici  ;  pjty’s  population  is  153,504.  been  fina.nced  in  the  main  to  extend 

I  712,110  k.w.h.  for  the  corresponding  would  have  thc  duty  of  supervising  |  'j'^xps  levied  in  the  past  four  voars  over  10  to  40  vrars.  j 

'month.  all  expenditures  and  passing  upon  | _ _ _ | _  ' _ 

For  the  first  quarter  of  the  cur-  all  undertaking.s  that  would  involve  ~  ~  ~  ”  “  ^  ! 

\  rent  fiscal  year,  gross  earnings  to-  expenditures.  Provincial  le.gislation  ;  A#  — tltlH  Rfinil 

Vtalled  $897,652,  as  against  $866,348  would  have  to  be  enacted  to  give  ^  Mill  MJ%Jlg%M  M  f  fCCO 

\for  the  first  three  months  of  last  these  powers  to  thc  controller  and; — ^  - — — - - — —  ; 

Ivear.an  increase  of  $31,304.  Oper-  he  would  remain  in  office  .so  long  \pw  York. —  The  wide-spread  idea  change  in  t he  r'-nial  price  of  nionev  ! 
Ji.ting  expenses  for  the  period  were  as  Dominion  loams  remained  un-  ^  .,ffpp,s  ad-  Inflation  n.siially  causes  property  j 

increased  by  only  $2,065,  leaving  an  paid,  or  until  the  Dominton  Gov-;’”®’  intiation  iiece.s.  am.  ii  '  values  lo  rise  in  terms  of  dollars-  it  \ 

increase  in  net  for  tlie  three  mouths  eminent  indicated  that  his  services  ,  versely  the  prices  of  bonds  is  not  a  causes  temporary  increases' 

period  of  $29,239.  Power  output  for  ivcre  no  longer  required.  !  whole  truth,  according  to  a  special  g,  profits;  therefore,  inflation  may  I 

the  quarter  at  114,522,480  k.vv’^h  ibullctin  on  "Inflation  —  Its  Co.nse-  well  cause  an  aciiial  dollar  increase"' 

.showed  an  increase  ®’.  STOLEN  N.  K.  BONDS.  iquences''  just  issued  by  Poor's  An-  in  thc  prices  of  depreciated  bonds,  j 

k.w.h.  representing  a  .gain  of  over  .  .  I.twi.o,  Lreim  -Thnse  intere.st- i  Resort  to  i,nflation  alw.-ivs  is  a  rec- I 


Ice  on  April  21,  expressed  fcgrel-s  ,gp  pro.speciiis.  ■‘rhe  amount  appear- 
for  his  delay  t.n  replyin.g.  but  sla  ed  prospectus  is  $3,465,039. 

that  a  letter  was  going  forward  that  syndicate  having  purchased  $1.- 


date. 

Referring  to  thc  “repeated  occa¬ 
sions'*  on  whicli  the  Government 
had  been  called  upon  to  render  as- 


rics,  prices  ana  yieius  is  Ilirnisnco  in  Winnipe«  Bureau  The  Financiel  Timea. 
the  pro.speciiis.  The  amount  appear-  '  winnipeg.-With  $8.000.0(H1  worth 
ing  in  the  prospectus  is  $,..46o.039.  gebenturer,  maturing  in  the  next 
the  syndicate  having  purchased  $1.-  fjna„c,a,  ypa,-  and  all  payable  in 
181,1100  anid  taken  an  option*  on  ’he  U^p^^.  York  funds.  Manitoba  is  now 


closely  watching  thc  exchange  situ¬ 
ation.  Os  a  result  of  thc  improve- 


stands  to  save  between  $500,000  and  i 
$600,000,  it  is  stated.  If  the  ex- j 
change  continues  to  improve  a  sub-; 
st.antial  saving  will  Ite  made  bv  fhei 


Thc  wide-spread  idea  change  in  the  r‘'nial  price  of  nio.ney.  ! 


uses  tor  the  perioa  weie  as  Dominion  loans  remainea  uu-  a  ^  j  j,  j.ffocs  ad-  Inflation  u.siially  causes  property 

byonly  $2,065,  leaving  an  paid,  or  until  the  Dominton  uov  -  ;  H’®’  mHation  iiece.s.  amy  im  n.  values  lo  rise  in  terms  of  dollars-  Tt 
;  net  for  the  three  mouths ;  ernment  indicated  that  Ins  services  j  vorsely  the  prices  of  bonds  is  not  cau.ses  temporary  increases 

$29,239.  Power  output  forUvere  no  longer  required.  'whole  truth,  acrorJing  to  a  special  H,-,  profjfp.  fhVreforr  inflation  may- 


bulletin  on  "Inflation  —  Its  Co.nse-  well  cause  an  aciiial  dollar  increase"' 
.snowea  an  increase  STOLEN  N.  K.  BON DS.  iquences''  just  issued  by  Poor's  An-  i®  the  prices  of  depreciated  bonds,  j 

k.w.h,  representing  a  .gain  of  over  v.Hnnai  ialy-tical  Service.  "Th4o  interest-  Resort  to  iinflation  alw-.iys  is  a  rec- I 

six  per  e®"?’-  r.  Reoi-pi-  bearing  obligations  on  which  income  ognition  of  an  existing  condition, 

months  pepiod  95  new^customer.  Railways  (i/s/c  ‘’®®  ’•  ‘  ,  |  js  not  sufficient  to  meet  interest  "All  bonds  do  not  .sell  at  depre- 

were  added  to  the  company  s  lines.  Bonds  with  Coupons  attached,  all  ini'®  ,,,.  ...hare  tim  riemrer  ex-  ciated  figures  Very  hi^h  grade 

bringing  the  total  ®®n’fi®’'  of  ®’’®;  denonii.nations  of  $1,000  are  reported  |  .ha  gm^  J  “oon  pass  he- j  bonds  and  'Governments*  probably. 

March  31  stolen.  . . igg-*  4-  giggj  •  I  low  the  danger  point  will  not  I  would  be  affected  adversely  —  infla- 

iBflt  to  1_.j99.  Nos-  ^ "i  -’n-  fiissc’  i^ring  100  ceiTts  on  the  dollar.  tion  'destroys  the  la.st  haven  of  safe- 

It  18  reported  that  the  con.struc-  16729-30:  01262:  00982-3-4-o-b:  04866-  '7  V.  . a  tv  'rn.,i  tc  n 


iBflt  to  12.a99.  Xos.  15261-2-3: 

It  is  reported  that  the  con.struc- |i6729_-30:  012B2:  inflation  should  :ty  for  investors.  That  is  a  basic 

ton  of  the  transmission  line  fiom  0ii_19;  L’-Ji'  7.  -.illii.-i’  not  adversely  affect  a  bond  selling  reason  why  inflation  usually  results 

ihe  companys  siib-station  at  .No-  17414-0-6;  ' for  50  --  the  investing  public  long  in  higher  commodity  prices  and  stock 
randa  to  the  Beattie  mine  wa-  com-  10751-2-j--l-5-6-t-8:  ..j3it-8  ,  -  ,  recognized  that  the  bond  w-as  prices  and  better  business  —  It  pulls 

leted  a  few-  days  ago,  and  power  3.  07112-3-4;  18092;  I6.O--0,  .1-  '-jj  ganger.  It  is  probable  that  mo.st  money  out  of  hibernation  into  pro- 

4  ‘"ra®  '  - -  I  depreSd  bonds  would  ri.se  in  dol-  perty  and  commodities.  Price  appre- 

*■  WDNIFEG  ELErTBIC  n».-t.-A'lar  value  in  the  event  of  inflation.  ciatioTi  in  high  grade  bonds  is  lint- 

weeks  the  Beattie  mine  will  be  tak-  ^  aifftixg  POSTPONED ! 


J  *  ’  T.  "'".'■•’'-‘‘V®"  1(414-0-6,  7010,  '  T,’  fo,.  5g  the  investing  public  long  in  higher  connnod 

randa  to  the  Beattie  mine  was  com-  10751-2-3-1-5-6-7-8;  2-«(  '-8  ’^2^,  ■ ‘^^ce  recogn  zed  that  the  bond  w-as  prices  and  better 

leted  a  few  days  ago  and  power  3.  07112-3-4;  18092;  16.02-o;  [[n^gyier.^  jt  is  probable  that  mo.st  money  out  of  hit 


8  now  being  supplied  to  this  mine 


in»  nhont  1  3IEETING  POSTPONED  |  g„si.ness  —  and  resulting  pro-  ited  —  the  going  rate  of  interest  is 

During  the  oLt  vear  Canada  Winnipeg—  Notice  was  given  -by  I  fits  —  would  place  such  bonds  in  a  t^he  limiting  factor.  Therefore,  if  a 
No?Oiern  Poler  Cor'poratioS  ac-  thf  secretary  of  the  Winnipeg  Elec-  better  position.  The  reason  that  the  boi^  is  selltog  at  or  near  its  record 
Aonnern  fower  c,orporauon  ac  ine  .et  j  onnnai  meet-  nrices  of  certain  bonds  declined  was  high,  there  can  be  no  appreciation 

lollfoo  *  0  ""!?  fve  per"S  first  Sg^?th^ con  Sny*  ad?"^  <ioubted  that  the  as  a  result  of  Inflation  (unless  the 

mortgage  bond';  Sil  3rd  ha"  been  furLr  adjourn- !  security  -  properly  -  behind  the  prevailing  le^ve!  of  interest  rates 

morigage _ Apr  1.^  girectors  :  bonds  was  of  sufficient  value  and  be-  changes).  Therefore,  the  bondholder 

Tlie  Financial  Times  reaches  a  considered  it  a(’vi.sable  to  settle  im- 1 cause  they  doubted  that  thc  income  immediately  loses -- his  fixed  income 

claVa  of  pS®  who  poriant  lcer's  before  submitting  i  would  be  sufficient  to  meet  the  in-  on  bonds  will  buy  less  ,n  commodi- 

and  able  to  buy  investment  securitiesi  their  report  j  terest  charges  not  because  .. 


Brauharnois  Power  Corn.  |  posal  assiircs  the  early  retirement  of  ! ’®’r®®  ®’'’fi®  Hvailable  to  them  unile-- 

Authorizcrf  To  he  l!i9ue(j  I  non--gii:ir:inteed  bank  loans  .and  of- i ’h'f  plan  and  apply  for  first  niort- 
h'-j-  40  yenr.  coll.  . . n  nee  ' ’®''''  ’ke  banks  prior  .sinking  fund  ad-  1 ’’Ofl®  bonds,  thereby-  assisting  thi' 

I 'l'*’’''"-  •  '’9-®!?®'®®®  '  vantages  '  debenture  holders  in  the  task  nf  com- 

5‘tt'  to  vear  ocrin  8.100,000  8.100  000  '  ii  i  .tftt  n.  :  ,  .1.  j  i  .  .  .1.  ti 

Common  slock  *  750.000  *750.000  ft)  The  dohenture  holders,  iiy'l''®’'®*  ’fi®  development  they  will 

•Shares.  }  whose  cnu I rl blit ions  t lic  development  :  keconip  substantial  holders  of  the 

This  calls  for  ultimate  interest  i-i-*-  |  was  m.ide  possible,  have  been  w  ith-  |  ®®''  ^cnuion  stock, 

qiiirenients  of  $2,280,000  on  the  $38.-  ciii  interest  since  October  1st.  1931.  I  It  is  suggested  that  if  the  nlmi 

000.000  of  6  per  cent.  1st  mortgage  ,  The  salient:  features  of  this  plan,  as  !  meets  with  the  approval  of  debeti- 

bonds  to  he  outstanding;  $1 .800,000  I  outlined  herein,  and  more  complete- ;  tiire  holders,  they  arrange  to  vote 

on  the  $30,000,000  of  6  per  cent,  eol-  ly  set  out  in  Hie  plan  itself,  make  >  their  debrnlures  in  favor  of  it  at  the 

lateral  trust  debentures;  and  $405,-11  both  possible  and  desirable  for  the  !  meeting  on  May  3rd.  For  this  pur- 
000  on  the  $8,109,000  of  5  per  e('nt.  ;  debenture  holders  to  finanee  the  piir- !  pose,  it  is  pointed  out.  proxies  a1 

10  year  scriil,  a  total  of  $  1.485.000  !  chase  of  $3nit  par  value  6%  first  i  ready  in  Ihe  hands  of  holders  may 

yearly  fixed  charges  with  all  sccuri- ,  mortgage  ld-year  bonds  per  $1,nno'be  used  by  substituting  Ihe  names  of 

ties  bearing  interesl.  This  com-  dehentnro  held,  because  by  reason  !  satisfai-tory  nominees.  A  holder 

pares  w-ith  ultimate  annual  fixed  |  of  the  purchase  the  debentures  cease  I  who  has  already  executed  and  sent 

charges  of  $4,000,000  under  Ihe  terms  :  to  he  "dormant''  and  heconie  an  in-  |  in  his  proxy  may  revoke  it  and  com- 

oS  the  Montreal  INtwer  plan.  j  come-bearing  and  more  valnable  se-  |  plete  another  in  accordance  with  thi.s 

No  provision  is  made  in  this  new  j  i-nrity.  paying  to  Hie  holder  thereof  suggestion. 


BEAUHARNOIS 

To  the  Holders  of  the  Thirty-Year 

Collateral  Trust  Sinking  Fund  Bonds 
Beauharnois  Power  Corporation  Limited: 

The  Collateral  Trust.  Bond  Committee  again  brings  to  the 
attention  of  Rondholdt'rs  the  vital  importance  of  attending  in  person 
or  by  pro.vy  the  Meofing  to  he  held  in  thc  Windsor  Hotel,  Montreal, 
on  Wednesday  May  3rd,  ne.\t,  at  10  a.m.  (Daylight  Saving  Time). 

It  is  not  a  quest  ion  of  WHAT  Reorganization  Plan  shall  be  adopt¬ 
ed:  it  is  a  question  of  QUORUM.  If  there  is  no  quorum,  no 
busine.s.s  can  bo  tninsactt'd.  If  no  busincs.s  is  transacted,  that  is,  no 
reorganization  effected,  the  Enterprise  is  once  more  in  jeopardy, 
because  money,  in  a  substantial  sum,  must  be  secured  immediately. 

It  is  thc  duty  of  tht*  Bondholders  to  protect  the  investment  by 
making  this  Meeting  legally  capable  of  functioning. 

Full  particulars  may  be  obtained  from  the  Royal  Trust  Com¬ 
pany,  or  any  Branch  of  a  Chartered  Bank  in  Canada. 

COLLATERAL  TRUST  BOND  COMMITTEE 


April  28th,  1P33. 


W.  L.  Gatbhouse, 

Secretary. 

1610  Royal  Bank  Building,  Montreal 
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HONEY  DEW  SALES 
AND  PROFITS  ARE 
SHARPLY  REDUCED 


f Finances 

_  ■  .  OL  c-j _ I  r' _ 1  1 _ _ I  r 


Operations  Return  $57,984 
Ai^ainst  $236,157  a  Year 
Previous 


REARRANGE  LEASES 


Toronto  Buro.i 
Toronto. 
Hone.v  Upw. 
1932  sufftvpd 


,  The.  Kliiancirtl  I  itnes. 
SalPs  and  profits  of 
amiied.  in  the  year 
a  derline.  Sales  were 


off  .S2:!4.SS9  to  $l.it7>i.l37.  while  op- 
eratins  profit  was  .<57.984.  aRainst 
.'523«,I57  a  year  aso.  repre.scniins  a 
deprease  of  $178.17.5.  Intere.st  earn- 
‘  ed  VI as  $419.  niakins  the  net  profit 
beiore  depreciation  .$58.litl.  De¬ 
preciation  of  $71,908  resulted  in  a 
loss  for  tlie  year  of  $13,593. 
From  ihc  surplus  broiiRhl  forward 
of  $199.91.3.  income  la.xes  for 
1931  and  1930  took  .$3.t!l8.  and  the 
favorable  total  balance  c.irried  tor- 
w^^I•d  w’as  $182,792. 

The  balance  slieei  shows  a  sIirIiI- 
ly  larger  excess  of  <  urrent  liabili- 
lie.s  over  current  assets,  sittndins  at 
.$lti0,789  a.gaiust  $I4H,4Io  in  19::i. 

Of  current  lia.iilirics  the  itiain 
Hern  is  $17.5.227  btilance  owinu  on 
ptirchase.  of  I'nitcti  States  riRbis  titi 
liquidation!. 

fixed  assets  ate  (arned  at  .$295,- 
701,  investmcnis  in  and  advames 
to  subsidiaries  $324,39:’,:  deferred 
'harges  $8.29’.:  Rood-will  anti 

nshts  $l,;;23.ti92.  • 

Other  liabiliiies  l.hau  ciirreni 
comprise  Class  “ preferred  $1.-. 
600. OOP  eomnion  stock  108.500  shares  , 
of  no  par  value,  appearing  at  $108.- 
.500;  suriilns.  $182,792. 

Total  assets  slooil  at  $2,ons..521. 
.Tsainst  .$2,103.19(1  a  yetir  .iro. 

(  oninicntiiiR  on  operations,  fj.  H. 
Lindsay,  president,  says: 

■'Rentals  have  hern  scaled  down, 
in  a  niimhet  ot  cases.  Oiir  inenn 
has  been  hroadened  to  give  our ' 
customers  vartetj.  which  action  nn-i 
doiibtedlv  inci  with  popular  fiivor.  ! 
l•Ol)ll  Busine'vs  Volnine. 

■'Honey  Ucw  Shops  are  doing  a  , 
good  volume  of  business  as  indtcai-. 
ed  h\  the  fad  that  the  units  oper¬ 
ating  under  leases  ad.iusted  to  pres¬ 
ent  day  leuials  are  earning  satis- 
fadory  luoiits. 

■■■file  placing  of  Honey  Dew 
pquipmeni  in  oiiiside  accounis  has 
worked  out  ((iiite  satisfactorily,  and 
wc  plan  on  a  reasonable  extension 
of  tliaf  line  this  year. 

"The  sales  in  V\  innipeg  and  Van¬ 
couver  .shops  of  Honey  Dew  West¬ 
ern,  f.imifcd.  about  hOf ,  of  the  com-- 
mon  .stock  of  which  subsidiary 
Owned  hy  your  company,  were  .suh- 


In  memory  of  Crank  L.  Palton, 
former  givnoral  manager  of  the  Donii- 
11.1011  Rank  for  vvestei'n  Canada,  a 
memorial  window  will  be  dedicated 
in  All  Saints  Anglican  ehureh.  Win¬ 
nipeg  next  Sunday.  The  window  i.s 
the  .gift  of  a  number  of  .Mr.  Thiiton's 
closest  friends.  The  late  banker  who 
was  a  devoted  member  of  All  Saints 
church  for  inanv  years  died  ahoiii 
two  .vears  ago.  His  opinions  were 
widelv  soiighi  on  financial  pfohlcms 
i  n  I  he  w  est. 


In  the  dciiih  of  Lieiitenani-i  Olo- 
nel  Walter  J.eishinan  McGregor, 
formd'  president  of  The  Canadian 
Cli.inibei  of  Commerce  and  chair¬ 
man  of  the  national  committee  "n 


prime  movers  in  ilie  organi/.ai.ion  of 
the  Border  Chrmber  of  Comineree,  ' 
of  which  he  was  president  in  1921, 
1922  and  1923.  .bis  activitie.s  became  ' 
national  in  1931  when  he  was  cho.s- i 
on  president  of  ihe  Canadian  Cham-' 
her  of  Comnierce.  He  was  a  leader 
in  the  campaign  against  flovern- 
nient  extravagance  and  was  active  j 
in  his  position  as  chairman  of  the  ' 
national  comniiilee  on  econoni.v  in 
Governmenl  and  public  finance,  a 
liody  organized  to  study  govern¬ 
ment  in  Canada  an  i  make  ret  om- 
niendations  ;  gainst  overlapping  and  . 
expenditures. 

in  his  campaign  for  reduced  costs 
in  all  form.s  of  government,  I'ol. 
McGregor  travelled  to  all  parts  of 
Canada  and  to  a  number  of  im- 
portani  I’nited  Stales  cities  where 
9<  advocated  relief  for  tax-payers 
ti.'-  sininlifyin.g  gove.rnnicnts  — niuni- 
tipal.  provincial,  .ctate  and  federal. 
During  his  year  a.s  president  of 
ibe  Canadian  < 'liamber  of  Coinmerec 
he  made  definite  recommendations 
!e.gaiding  where  savings  could  he 
ef'pcted  b.\  the  consolidation  of  of- 
lices,  close  inspection  of  and  the 
(lifting  of  needless  expenditures 
and  the  prc’ ontion  of  overlappin.e 
III  duties.  Since  then,  as  chairman 
of  the  national  committee  on  econ¬ 
omy  in  governmenl  and  public  fi¬ 
nance.  he  had  continued  compiling 
Matistics  and  presenting  •arguments 
in  suppori  of  of  ills  pi-an  until  ill- 
beaiili  foi'ted  him  to  discontinue 
liis  aciiviiies. 

,  Col.  -MeGregor  was  born  in  Wind- 
.snr.  Onl..  April  ,30,  1875.  He  was 

I  educated  in  the  pnblic  and  high 
.‘•cbools  of  M'indsor  and  entered 
business  as  manager  of  the  .McGre- 
gor-Banwell  f-’crce  Companj,  Limit¬ 
ed,  During  the  Great  5Var  be  rc- 


Showing  Federal  Government  Loans  and  Early 
Maturities. 


Compiled  by  McLeod,  Yofnif,  Weir  dr  Co.,  from 

and  Budget  Addreete^. 


raHou.a  Provincial  Accounts 


Ontario. 

I•’pderal  Government-  Temporary  .$2.50(1,000  .Ian.  14,  1932, 


I, cans  by 

,\1!  repaid  April  7,  1932. 

Direct  unemployment  relief  year  ended  Oet.  31.  19.32  ipro'vinee’s  sharei 
.$3,924,687  wrich  is  being  written  ofT  over  a  5  .year  period.  Relief  works 
totalled  $9,563,570. 

Maturin"  oblipations  next  five  years: 

19:!;’  Serial  i.ssues  matiire  each  year  1933  to 
1971  payable  in  New  York. 

Peb,  I  $5,000,000  Canad.a 

1-  1,981,000 
1  -15,233,000 

2—  14,390.000  ”  ' 

1-  348,000  . 

1  150,000 

.3 — 16,000,000  New  York 


1 934 1 

1935 

.\pv 
Dec. 

1936  \Tav 
.lulv 
Nov. 

1937  -.Jan, 

Public  Debt  Cbarges- 

Year  ended  Oct.  31.  1930-  $1  1,992,617 

1931—  11,367.000  plus  OS.OOO"* 
19.32-  13,556,247  plus:  $2,330,46.3* 
Kxpenditure.'  exceeded  Revenues  1932  b.v  $2,061,000. 
i*  Premium  on  Dnited  States  Funds. 


eniited  and  prm  eeded  overseas  with 
economy  in  Government  and  public  j  the  241.'t  Battalion  as  Lientenanl- 
finunee.  at  Windsor,  the  cause  of  |  Colonel,  ihen  iransferred  .nnd  serve.1 
tax  reduction  has  lost  one.  of  .its  jin  France  with  the  Imperial  Army, 
staunches’  protagonists.  rHomincni  Ai  the  time  of  his  death  he  was  Of- 
in  liiisines.s  and  military  circles  in  I  ficer  <  ommanding.  ihe  2nd  Baltal- 


Quebec. 

No  loans  by  Federal  Government. 

Direct  unemployment  relief  year  ended  June  30,  1932  $2,375,065 

Relief  work.' .  7,939,398 

Maturing  oblipations  next  five  years: 


-$2,630,667  London 
292,000 

13-3,800  Canada 
7.750,000  Canada 
1,341,346  London 
9,236,062 

Public  Debt  Charges-  Year  ended  -lune  .30.  1931 — $3,296,.362 

1932—  3,934,734 
1933  -  5,066.345 

expenditure  exceeded  Revenues  1932  by  $585,000 
Premium  on  IL  S.  funds  is  very  small  and  is  included. 


1934  Mar. 

1936  -Mav 

May 

Nov. 

1937  -  .Apr. 
.Apr. 


Nova  Scotia. 


Mother  keeps- 

HER  SUNDAY  DATE 


the  Border  cities  and  one  of  the  i  ion,  Fh'sex  Scottiish. 


Guaranty  Trust  Can  See 
Some  Dangers  in  Inflation 


Holds  That  the  Banking  Crisis  Proved  That  Confidence, 
Not  Gold,  is  Basis  of  Financial 
Stability. 


.\ew  York, —Without  referring  di¬ 
rect  ly  to  Ihe  administration’s  pro- 
staniialh  lower.  Fortunately  all  but  gram  for  inflation,  the  Guaranly 


ode  of  their  leases  ex-pii  e  this  year 
We  are  no\>‘  nc.gotiatiiig  renewals 
which  will  'indonbledly  be  arrang-  ary  .schemef 
eel  ai  very,  much  lower  levels. 

■'The  shop.,  in  the  Fniied  .‘States 
have  greatly  improved  their  posi¬ 


tion— new  lines  have  been  added  to  the  question,  a  va.si  amount  of  con- 
meet  local  lastes.  Rents  have  been  fusion  still  exists,  ihe  bank  says, 
reduced  and  operating  cost.s  cut  as  i  as  to  the  meaning  and  probable  pG 
■fiTfp  as  po.ssiblp.  In  September  lasi  feci.s  of  inflation.  Taking  up  two 
all  shops  showed  a  profit  for  the  {form.'  of  inflation  that  have  been 
first  time,  ■  widely  discussed,  direct  inflation  of 

•‘Plans  are.  now  under  way  for ,  the  currency  through  the  printing 
fUstribution  ol  ‘Honey  Dew '  in  the  press  and  inflation  of  credit 
L'nitcd  .‘Stales  tliroiigh  outside  agen- '  through  government  borrowing,  the 
cies.  One  is  already  functioning  in  bank  says  the  first  is  ruinous  and 
Dhio,  v.  ilh  units  placed  in  high  ;  the  second  merely  temporary  in  ef- 
ciass  locations,  and  is  working  out 'feet. 

very  well,  I  As  for  devaluatfon  of  ’the  dollar. 

'  The  sales  of  ‘Honey  Dew'  in  ihe  ,  this  is  not  inflation  at  all,  according 
summer  months  of  1932  were  disap^jto  the  Guaranty  Trust.  The  bank 
poinling,  partlv  due  to  the  reduced  says 

spending  power  of  the  public.  but|  ‘Tt  la  too  often  aestiroed  thai  a 
largely  due  to  lack  of  warm  weaih-  devaluation  of  the  dollar  llirougb  a 
er.  lathe  few  warm  days  we  had  reduction  of  its  gold  contenl.  say 
the.  turnover  of  Honey  Dew  ’  w  as  by  one-half,  would  immediately  anil 
quite  up  to  previous  years.  All  automatically  cause  prices  in  terms 
distributors  of  soft  drinks  and  ire  of  dollar.s  to  double.  Such  an  as- 
cream  .suffered  greatly  reduced  vol-  sumption  is  entirely  unwarranted. 


•'Groat  Britain  in  the  past  ha.® 
had  a  large  export  balance  of  in- 
vi.sible  items  that  has  enabled  her 
Trust  ..Company,  in  its  nionihiv  siu  -  an  import  balance  in  com- 

ve.v.  siiongly  con(Jemn.s  all  infiaiion- J*’*'  depression  cut 
IS  dangerous  and  likelv  1®"  deeply  into  the  invisible  balance 
lo  hamper  rather  than  to  promnie  I  i*.-®  '"/lake  Fmglands  international 
hiisiuess  recovery.  !  "nancial  position  untenable  under 

Despite  The  geneial  diseii.ssion  of  i existing  gold  parity  of  ihe  pound 

'  stei  ling. 

"In  the  case  of  the  Pnited  States 
no  such  situation  exists.  There  is 
still  an  export  balance  m  commod- 


No  loans  by  Federal  Government. 

No  unemployment  relief. 

.Vlatuting  obligations  next  five  .vears; 

1934 — .Tilly  t — $1,500,006  Canada 

Aug.  I—  1,500,000  Canada  and  N  \'. 

Oct.  1.5—  2,010,000  Canada 

1936  Nov.  I  -  1,800,000  Canada  and  N.V. 

1937 — »Tul.v  1—  94,000  Canada 

Public  Debt  Charges- -Year  ended  Nov.  30,  1932 — $1,799,68.5* 
Revenues  exceeded  expenditures  1932  by  $243, (>00 
(*•  Premium  on  F.  S.  funds  cost  $127,000. 


New  Brunswick. 

No  loans  b.v  Federal  (iovernment. 

Total  imemplovinent  relief,  direct  and  w'orks,  year  ended  Oct-  31, 
1932-$132.142. 

Maturing  obligations  next  five  years: 

1933- -Serial  bonds 


ity  trade  .i,nd  a  large  annual  In¬ 
come  from  foreign  investments  lo 
offset  greatly  reduced  invisible  iin 
ports,  such  as  loiirisi  expenditTires 
and  investments  jn  new  foreign  se¬ 
curities. 


rncertainties  of  InflHtinii. 


ume  due  to  Jach  of  favorable  wea¬ 
ther,” 


ASSOC.  BREWERIES 
EARNINGS  LOWER 


"TTie  foregoing  analysis  i.s  based, 
for  the  most  part,  on  the  assump¬ 
tion  That  inflation  could  be  made 
to  operate  at  the  time  and  in  the 
manner  intended.  This  assiiinp 

tion  is  open  lo  serious  question,  i 
Tnflation  in  Germany  had  ihe  un  ' 
expected  effect  of  loosing  a  flood  ' 
of  speotilallon  that  carried  prices  ; 
to  levels  Tar  lii.aher  than  seemed  lo  j 
be  warranted  by  the  increase  in  | 
the  amount  of  money  In  circiiiatlon.  j 
3'he  governmenl  found  itself  unable  t 
the  Federal  Reserve,'"  nieet  its  obligations,  and  further  j 
iovernment  and  the  inflatinn  was  ihe  only  po.ssible  solu-  | 


1934  .Ian. 

)  — 

$  190,500 

Canada 

.Ian. 

1 5 

800.000 

Canada  and  N.Y. 

Feb. 

1 5 

450,000 

Canada  and  N.V. 

A  pi . 

I 

25,737 

Canada 

.lulv 

15 

1.1 6 1,000 

Canada  and  N.Y. 

Oct. 

31 

14,00(1 

Canada 

193,5 — fan. 

I 

26,500 

Canada 

-  AI  ar 

2 

808.000 

C anada  and  N.Y. 

.lulv 

T 

250.000 

Canada 

.lulv 

2 

882,000 

Canada  and  N.A'. 

1936--  Jan. 

1  - 

1,7.50,000 

C  anada 

•lune 

1 5 

2,792,000 

Canada  and  N.A' 

936-7— Nov. 

4 

161,000 

Canada 

1937  Aug. 

500,000 

Canada  and  N  Y. 

Oct. 

22~ 

10,000 

Canada 

Every  Sunday  evening 
at  nine,  she  waits  be* 
side  the  telephone  until 
the  bell  rings.  Then 
comes  Jack’s  voice, 
cheery  as  ever,  clear 
and  distinct  as  if  he 
were  in  the  room. 
Money  couldn’t 
measure  the  happiness 
it  gives  her. 


Betwen 

VICTORIA 


and  Montreal  •  -  SI.50 
Saint  John  -  9.50 
”  Halifax  -  •  •  10.25 


VANCOUVER 


and  Calgary  -  -  •  S2.60 
Ottawa  -  -  -  2.00 
■  9.50 


“  Saint  John* 

CALGARY 


and  Hamilton  -  *  $6.25 
Saint  John  -  t.OO 
'*  Montreal  •  -  -  7.00 


EDMONTON 


and  Winnipeg  ■  -  $5,00 
Toronto  •  •  ■  6.25 
'•  Halifax - 2.50 


REGINA 


Serial  obligations  fall  due  from  1933-62. 

Public  Debt  Gharges  vear  ended  Oct.  31,  1930 — $1,874,59.1 
'  1931—  1,616,858 

1932-  1,658,976 

Ordinary  T-lxpenditures  excpeded  Revenue  1932  by  $332,000. 


Loans 


Manitoba. 

by  the  Federal  Government: 

For  administration .  None 

For  direct  relief .  $  794,733 

For  New  York  obligations  ,  .1931  Nil 

1932  $3,180,883 

Of  this  loan  $47,547  has  been  repaid. 

Province's  shaie  of  direct  relief  to  .April  30,  1932 
Province’.®  share  of  unemployment  relief  works  to  Apr.  30  32 
Total  loans  and  advances  by  the  provinces  at  ,A?iril  30,  1932, 
to  Farm  Loans  .Association,  Canadian  Co-operative 

AX  heat  Producers  Limited,  etc  . 

Maturing  oblipations  next  live  years: 


Stretching  from  coast' 
tO'Coast,  the  alhCanada 
circuits  of  the  Trans- 
Canada  Telephone 
System  place  you,  no 
matter  where  you  are, 
within  a  few  minutes 
of  home.  Use  the  tele¬ 
phone  to  keep  in  touch. 
Take  advantage  of  a 
nation-wide  service  in 
which  rates  are  low, 
connections  speedy, 
and  conversations  clear 
dvS  on  local  calls.  . 


and  Victoria  -  -  $3,50 
Toronto  -  -  4.7* 
“  Montreal  -  ■  5.50 


WINNIPEG 


and  Vancouver  •  $4.50 
Sydney  -  .  -  6.25 
Halifax - 6.25 


R  O  N  T  O 


and  Vancouver  -  $7.75 
Saintjohn  •  2,55 
Halifax  -  *  -  3.50 


•  NOTE:  The 
above  Tttca  are 
for  Station-ro* 
.Station  Day 
Meaaagei. 


919,027 
2, 667,. 504 


14,310,185 


1933- 


Devaluation  would  simply  mean  that, 
Ihe  holders  of  gold--rhat  is.  for  the 
most  part. 

Banks.  Ihe 


Net  Equal  to  71  Cents  On  Com¬ 
mon  Against  $1.18  a  Share 
in  1931 


Calgary  Bureau  The  Financial  Times. 


hoarder  would  immediately  he  able 

to  wriie  up  the  dollar  value  of  their  I  "On  the  other  hand,  ihe  effort 
gold  holdings  by  the  amoiini  of  ihe  made  in  this  country  last  year  to 
devaluation.  It  would  mean,  there-  produce  credit  expansion  hy  means 
fore,  an  increased  percentage  of  gold  I  of  an  easy-nioney  policy  on  the  part, 
reserve  against  ciiiTPncy  and  bankjof  the  Federal  Reserve  Banks  failed 
deposits.  I  to  exert  an.v  perceptible  influence  on 

"The  higher  reserve  mlghi  be- :  credit  or  prices, 
come  the  basis  for  an  expansion  of .  -Rfforts  at  monetary  manipiila- 
credll  on  the  hew  standard  of  valiia-  j  tjon  belong  in  the  realm  of 

lion;  but  in  itself  Ihe  devaluation  ,  fj^^jopycis 


Calgai  y.-Show  ing  earnings  "-x- '  ."f '  d^Tsti 


cess  of  dividc’.ids  di.sbursed.  ilie 
annual  financial  siatemeni  of  .Asso¬ 
ciated  Breweries  of  t'anada.  Limit¬ 
ed,  for  Ihe  year  etuled  December 
.31si.  I9:!2.  should  make  satisfactory 
leading  lor  Ihe  shareholders.  Due 
to  unfavorable  econoniie  conditions 
in  the  Prairie  Provinces,  acceni Mat¬ 
ed  by  the  collapse  of  wlo'ai  prices 
with  aitendani  ciirtailnieni  of  pur¬ 
chasing  power,  earnings  ot  the  com¬ 
pany’s  operaiing  subsidiaiies  were 
affected.  .\e' erflieless  a  net  profit 
shdw’ing  was  iiiaintainod  by  the  par¬ 
ent  company  i>f  .$2;;u,84;i  after  mak¬ 
ing  the  usual  provision  tor  nianage- 
ntent.  adniiivislralion,  iuettme  taxes 
and  other  charges.  'I’he  earnings  of 
the  parent  company  were  made  up 
priucijialU  ot  amounts  leceived  as 
dividends  froni  siilisiiliaries.  The 
president  itoints  oiii  iliai  these  lat¬ 
ter  paymenis  wert"  fully  e.nnod  af¬ 
ter  tillowaniicc  for  depi  ecial ioii  inul 
income  taxes,  while  plants  tind  pro¬ 
perties  were  well  iiiainliiined. 

The  yea.r'.s  nei  of  ihe  pareni. com¬ 
pany  works  out  at  $20.18  per  share 
on  an  ;t\ erase  amoiuit  of  ll.lilS 
shares  of  the  ~'f  ciimululive  re- 
lieciuable  sinking  fund  preforred  is- j 
sue  oiitslauding.  the  figure  t-ompar-  world  War 
ing  with  $2!i..5S  per  share  in  P':!l  j-orceil  to' 
and  $:.’.7.I3  in  IfuJO.  .After  preferred 
(lividends  of  .$80.1)68.  the  iiaiance  of 
■$150.77.7  available  for  the  comiuon 
was  etiiiiviileiii  to  Tie  per  share  on 
224, dOu  slui.res  fnilslapiling.  this  ite- 
iiig  lie  per  share  in  excess  ttf  di- 
t.'Uerids  disbursed  during  the  year 


I  rv. 


commodities,  although 
psychological  reactions  not  subject 
to  accurate  analysis  might,  of  course, 
have  a  stimulating  influence  on 
prices.  Gold  holdings  outside  of 
the  Fedei'.il  Reserve  Bank.®  tind  the 
Federal  Treasury  are  insigiiifieaiit 
so  far  as  their  .iggregate  purchastii j  ' 
pnw’er  is  eonoerned.  j 

Where  hiiliitioii  .\iiN  Debtors, 
■’.siome  form  of  inflation  is  advo-  , 
rated  on  Ihe  ground  that  it  would 
assist  (lel)tors.  This  would  he  iriie  i 
in  so  f;ir  as  inventory  values  were  j 
inereased.  .relative  labor  eo.sts  reduc¬ 
ed  and  business  activity  and  earn¬ 
ing  liower  stimulated.  On  the  other 
liaml,  the  individual  wage  earner  or 
holder  of  a  fixed  income  might  find 
it « more  iliffieiili  to  meet  his  debt 
retiuiremenis  because  of  his  reduced 
iiiarptn  of  iiicoiue  over  and  above  his 
cost  of  living. 

"The  real  siiffevers  from  inflation! 
would  he  the  hoirier.j  of  fixed  valhes 
and  incomes  commercial  and  sav¬ 
ings  bank  depositors,  bondholders, 
annuitants,  beneficiaries  of  trust 
fniids  and  itisiiianie  policyholders— 
and  the  great  ma.sses  of  wage  earn¬ 
ers  and  salaried  workers.  who 
would  revert  to  their  position  of 
days,  when  they  were 
siiug,gle  for  the  increased 
wage?,  ti'id,  .saiaries  again.st  a  rising 
cost  of  living.  In  recent  yeais  the 
position  of  wage  and  sahiry  earn 
ers.  in  many  cases,  lia.s  been  exactly 
the  oiiposiie;  many  workers  have 
received  hnereases  in  real  wages,  in- 
itsnnich  tis  their  money  wages 


experiments.  .Agitation 
for  tlie  adoption  of  siu  li  (tolicies 
would  quickly  subside  if  men  in 
general  could  he  brought,  to  realize 
that  the  law  of  supply  and  demand 
is  as  valid  and  as  powerful  in  Ihe 
field  of  money  and  finance  as  il  is 
In  the  field  of  commerce  and  indits- 


Mav 
May 
May  1 

1934 -  Apr.  I 
Mav  15 

1935—  Sept.  1 
Sept.  1 5 

1936—  .Tan.  12 
•luly  1 

1937-  .Tan.  1 
Feb.  1 

Public  Debt  Charges 


$  276,000  (ianada 
2,441,000  Canada  and  N.'\'. 

2,040,000  Canada  and  N.5'. 

1,580,000  Canada  and  N  Y. 

146,000  Canada 
100,632  Canada 
150,000  Canada 
12,000  Canada  and  N  Y. 

184,000  Canada 
274,000  Canada 
500,01)0  Canada 

Year  ended  April  30,  1931  .  $4,708,605 

19.32  .  5.424,435* 


Alberta  Covernment  Telcphonet 
Bell  Telephone  Company  or  Canada 
Briciah  Columbia  Telephone  Co. 


Manitoba  Telephone  System 
Maritime  Telegraph  &-  Telephone  Co- 
'  Brunswick  Telephone  Co. 


epht _ 

Saakatchewtn  Covernment  Telephones 

THE  TRANS-CANADA 
TELEPHONE  SYSTEM 


PRICE  BROTHERS 
STATEMENT  FILED 


In  1932  $2,467,000  was  taken  from  subsidy  account  to  balance  budget. 
Premiiiin  on  F.S.  funds,  $243,029. 


Alberta. 


No  loans  b.v  Federal  Government  to  defra.v  expenses  of  adminis*-*  .tio.. 
Loans  to  meet  New  York  ohligat.ions  1931  —  None 

1932-  $3,142,586.20' 

(*'  Of  this  amount  $586.39  has  been  repaid.  • 

Fnemployment  relief  year  ended  March  31.  1  932  — $2,426,313  ol  which 


.Aiiempis  to  Interfere  w  ith  the  $8,550  represented  direct  relief,  the  remainder  being  public  works. 


peraiion  of  that  law  entail  eonse 
quenees  far  be.vond  the  ahilliy  of 
any  one  to  foresee. 

“3'he  reeeni  crisis  in  .American 
hanking  tiioveri.  if  [iroof  were  need¬ 
ed.  that,  confidence,  nol  gold,  is  tlie 
pritnary  essential  in  the  rnainienanee 
of  financial  st.ibility.  No  gold  ralio 
stiorl  of  Ifiil  per  cent,  can  be  called  a 
safe  ralio  a.s  long  as  confidence  Is 
lacking. 

I  ".More  specifically,  the  recent  cx- 
;  perlence  proved  that  a  serious  p(js- 
,  sibiltiy  of  inflation  is  not.  conslstenl 
I  with  confidence  The  fesulLs  of 
financial  tinkering  are  so  uncerlain 
and  so  riaiigorods  i;i  their  |)otenr1a- 
lilies  that  inflationary  schemes  miisl 
Inevitably  hamper,  rather  than  pro¬ 
mote.  sound  and  orderly  bnsines?  re 
twery  so  long  as  they  remain  - iut- 
portaiif  elements  In  the  eennomic 
outlook." 


.Advances  to  Alberta  Fd-operative 
Limited  at  March  31,  1932 
Maturing  obligations  next  five  years: 


Wheat  Producers 


$.5,649,687 


1933 

.Tune  1 

$2,000,000 

Canada  and  N.A' 

Nov.  1 

3,000,000 

Canada  and  N.A' 

1934 

Apr.  1 

2,000,000 

Canada  and  N.Y 

1935 

.Apr.  1 

3,943.000 

Canada  and  N.A' 

1936 

.Ian.  15 

2,000,000 

Canada 

.Apr.  1 

3,200,000 

Canada 

Nov.  1 

1,250,000 

Canada 

1937- 

June  1 

1,650.000 

Canada  and  N.Y 

Public  Debt  Charges  Year  ended  March  31,  1931 

1 932 

1933 

Fxnenditurns  ex-’cerled  revenues  ir.  1932  b.\'  .$5,16:3,0(10. 
“  '  Premium  on  F.S.  funds.  .$•’32,371.10. 


$5,782,068 

6,-431,817* 

6,827,497 


Shows  Excess  of  $43,539,613, 
of  Assets  Over.  LiabiHties  —  i 
Actual  Estimate  Difficult  ' 


J.  Harold  McLean  &  Co. 


Certified  Public  Accountants 
Authorized  Trustees  and  Liquidatorfj 
J.  Haro!d  Mi:Lean.  C.P.A. 

388  xSt,  Jamee  St.  West.  LAncaster  943'J 


lo  city  hall  figures,  iiuikin.g  h 
,  t.o -QO  Cl-’  total  of  .«1, 293, 024. 258.  as  agaii, 
Q„ebec.-An  exces.s  of  $ to..-.39  6 L>  valuation  (o  $1,277,422,228^ 

Of  assets  over  liabilities  1 9;!2-an  increase  in  the  year /of 

m  the  statement  of  Price  Biothers  jj-  g„2.0.00.  The  estimated  po;-,,- 
Limited.  which  Avas  presented  b> 

Bernard  Devlin,  K.(  .,  <  "  ■ 
the  company  in,  the 
f'ourt  this  week.  The  liabilities  list¬ 
ed  showed  the  banks  as  secured 


9,58,960;  area  hn 


Runi/i-iinicv,  P"''  "«P''a.  1,460;  real 

Banki  iiptcj  !  asscssnieni 


318.36,  and  densitj 
per  acre,  30. 


per 


capita.  $1.-^ 
’  populatio.i) 


General  Motors  Holds 

Open  House  at  Oshawa 


Oshawa. — Declaring  "open  housr 
on  a  remarkably  generous  scale,  Gen-/ 


Saskatchewan. 


Loblaw  Reports  Profit 

Of  $62,932  For  March 


ill  Ihe  lorm  ot  four  (juarteriy  pay-jhave  fallen  only  jifter  a  fall  In  the 
inonfs  ol  15c  each.  Ihe  net  on  Hie  ^ost  of  living,  .-iiul  (hen  not  commen- 
ifimiuon  is  reduced  from  .$1.18  inigi-rateh 

I  i.jl  and  .$1.89  in  If),)U.  while  divl-'  "The  experience  of  Fnglnnd  since 
'lends  CQ’iipaie  with  80c  paid  in  abandonmeni  of  the  gold  stand- 
1931  and  .$1.7a  in  l!).!'.(.  3,.,j  been  mentioned  as  an  'argu- 

Durlng  19.’2  Hie  financial  po.s'ltion  rneni  in  fainr  of  .-(nme  .similar  pol- 
of  the  parent  company  wa.s  well  ' icy  in  (his  conniry.  fhe  greater 
maintained,  net  working  eauiUil '  stability  of  the  British  price  level 
amounting  to  $760,609,  reduced  only  -11,15  often  lieen  citejl.  .As  a  matter 
slightly  iroin  $836,362  Jn  19, i|  and !  of  fact,  that  siahility  has  not  been 
comparing  with  $803,256  in  1930.  .so  great  as  has  sometimes  been  as- 
urrent  assets  of  $774,822  were  5oisumcd:  a  sharp  advance  immediate- 
limes  current  liabiliMes  of  $14.21.'>. 


The  Financial  Times  reaches  a 
olats  of  people  who  are  interested 
and  able  to  bu;  Inresmient  secnrl* 
tied. 


ly  .iffer  fhe  departure  from  gold 
I  has  been  followed  by  a  gradual  de- 
:  dine.  Moreover,  the  international 


Toronto  Bureau  The  Financial  Timet. 

Toronto  . Sales  of  Loblaw  Groce¬ 

terias  Fo..  I3d..  for  Ihe  four  week 
period  ending  .April  1st.  19;i:!.  wero 
•$1,075,166  as  compared  with  .$1,051,- 
884  for  Ihe  iinmediaiel.v  preceding 
period,  and  $1,195,118  for  the  same 
period  in  1932. 

Sales  for  the  eleven  periods  (11 
weeks)  ending  .Ap)il  1st.  19;5;),  in 
the  current  fiscal  year  wei'e  $1!.- 
902.609  as  compared  with  $12.84.5.- 
litO  for  the  'irevioiis  fiscal  year. 

Yet  profits  for  the  four  week  pe¬ 
riod  ending  Apiil  Ft.  193:1.  wire 
$62,932  a.s  comp.ired  with  .?62.l8fi 
for  the  Immediately  preceding  pc 
riod  and  $72,224  for  the  .'■nmc  period 
in  1932. 

Net  profits  for  the  eleven  'periods 
(44  weeks)  cndi;'>s  .5pril  l:-t.  19:;:]. 


Loans  bv  Federal  Government  to  defrav  expenses  <vf  adminisfrutien: 
1931  $6, .500, 006. 00 

1932  I. 53, 739. 73 

None  of  the  above  repaid  to  date. 

Loan,';  made  by  I'cderal  Governmenl  to  (oeet  New  Yor)<  obligations: 
19.31  $  570.856.00 

I_9.’2  .3,461,070.1:’ 

{')f  the  above  $  1  mi, 592. 66  has  been  reptaid. 

The  province’s  share  of  unemplovment  relief  at  April  30, 

1  932 

.At  .April  30.  193:2,  the  iota!  amount  iinp'aid  on  advances 
t':>  f’rovinc’al  Pc-erds,  ( 'ommissitjps,  etc.,  Farm  Loan 
Hoard,  W'l  cat  Fool,  (.'o-oppreativ  e  Freamerie.s,  etc. ' 

Maturing  obligafions  ne.vt  five  years: 

19:1.')  Nov.  15  .$3,000,000  Fnaada  and  N.A’. 

1936  Fel)  1  3,0:29,000  Canada 

May  1  'I.OOP.OOO  Canada  and  N.A'. 

Public  I'cbl  ('I'arg':  A  car  cnd(  d  .April  30,  1930 

19:11  . 

1  932  .  .  .  .' 


creditors  as  follows  Royal  Bank  of 
Canada  $1,807,299;  Bank  of  .Vlonf- 
real  $1,783,466.  The  lotal  outstand¬ 
ing  on  bond  issues  of  the  company 
is  $11,061,600  while  bond,  interest  in 
default  amouni.s  lo  $7.77.4,312.  * 

Unsecured  creditors  are  repre¬ 
sented  in  the  sum  of  $903,855.  The|eral  Motors  of  Canada  has  been  ai}, 
principal  items  in  the  assets  of  the  ^  . 

company  since  April  1^  rhis  hospitality  F 

‘’ho f{.=  •’Sins  extended  to  relafives  and  fanii  1 

debts  $8a8,16. .  cash  in  banks  $1.,;  jjgj,  ^j-  cmployee-s.  who  n.i  \ 

1.1;  cash  in  hand  $b,oo8;  leal  (.yj.p  ,].^p  greatesf  interest  ini 

ate  free  of  mortgage  -J78.0to.  1^^  ,|jp  stage? 

!  iinatcd  freehold  land,  plants,  ouild-,^  jj,elr  production.  Everv  effoC 

'  being  made  fo  give  ihe  ■.isiturs  au/ 

104, .1(5.  Investment  book  value  «;>th ' interesting  picHtre  of  ilie  companv ./ 


'  operations. 

!  Six  parties  of  JOO  vi.sUo:s  aag/n 
are  being  conriiicied  through  eh''’ 
'  plant  each  day.  Those  who  foi 
'family  reasons  are  particularly  in- 
tcie.sted  in  the  siamping  plant 
.some  other  depaiimenl.  will  .peal 
■the  longesl  rime  in  that  deparl- 
Imenl.  Friday  will  see  the  Iasi  pa  iv 


allowance  for  depreciation  $1,500. 

000.  A  general  note  filed  in  the 
staiem.ent  points  ou(  that  it  is  very 
difficult  owing  to  tlie  uncertain 
Slate  of  the  industry  10  fix  any  es- 
li.iiate  of  (he  value  on  the  assets  of 
j  Ihe  company  con.sisiing  mostly  of 
I  timber  limits,  etc.,  which  are  neces- 
i  saiy  for  the  conduct  of  a  nevvsiu  int 

3,772.6(13  ,  Tiling  of  the  siatemeni.  p^j^ducted  through  Ilie  plain. 

I  IS  preliminary  to  me  mcciing  of’  TPe  '  keciie.sl  interest  exists  in 
iciediiors  which  wall  Jie  held  iniu^pjjp  pi-opo;-;od  ioui'.t  .ind  il  is  l.c 
9,974,876 '  *^60krupic.v  (  oiiri,  later  Hus  week.  ijeypri  they  will  do  iiiucli  to  buiM 

'  riri-f'  nil  UFD  '"b  company  spirit,  which  li?.- 

.AN>r;>M.D  >  AUT.  !  already  been  losiered  this  year  bn 

j  'I'he  assessed  value  of  taxable  pro- i  mass  (iieelin;f.s  of  facioi  y  employee/ 
pertv  for  ihe  year  19:;2-3:i  in  .Mont- '  held  in  view  new  models  and  F 
re,nl  iveadies  a  total  of  $98:).  145, .389,  hear  executives  (uiiline  nper.  Honk 
while  the  assessed  value  of  exempt  and  duties  in  llicir  various  dopan/- 
propertv  is  s:’.f)9.87S.S69.  according  '  inent.s 


2,776.885 
3,251,732 
1,6‘J 


.393 


made  h 


n  d  n- 


British  Columbia. 

Ffiieral  Goveriirnem  to  defrav 


pxpensf,'^  of  ’ 


financial  positions  of  Great  Britain  jin  the  curreni  fiscal  .vear.  wei'i 
and  the  United  States  are  radlcnlly  $723,436  as  compared  with  $S3:;:.::9! 
different.  )  for  the  previous  fiscal  year. 


No  loans 
‘iiirlPfiticn. 

I.oaii.-  i.'-  ade  b\-  federal  trov  ernirent  to  meet  N'ev,  \  ork  ob'.ii  aiions :  ! 

1931  — $3,:jT1.664.69  i 

1932-  1.. ’572. .500,  on  j 

•  If  tlie  above  $3,169,915.19  ha.s  been  repaid,  leaving  $1,57  1,249.50! 
g.s  unpaid  balance. 

The  jrovinve's  tdal  :irarc  of  i  ncniplov  irriit  relief  to 

Dp.  .  31,.  1P32  ’  $6.819,6‘',  !  |;i| 

Malurin"  ohli'ations  next  live  vrais:  j 

19.34  Aug.  15  .$2,000,000  Canada  and  N.V. 

1935  Oct.  1  1,67  1,00(1  Canada  and  NA'. 


1936 


1937 


Feb. 

May 

Ma.v 


15 


5.000,001)  Canada  and  N  Y. 

1.5  :(, 500,000  ("anada  and  N.A' 

15-  Part  Pi  aerial  issue  lot  ailing  $4,237.00" 
due  1937-61,  j  ay  able  Can.  &  N.'^h 
1  445,000  Canada 

1 —  300,000  Canada 
Year  ended  M.ar.  1.5,  I9.il 
1 932 
1 93,3 
19:4.4 

r,\]  erddur'-.s  e.scerded  Revenues  in  19.32  by  $7,051,000  1 
'  ■’'  Fremiuiu  on  I'.S.  funds,  $286,427. 

'  including  cai.ital  expenditures  and  relief,  $5,127,000. 


•fuly 

Dec. 

Public  Debt  Crarger— 


iFst.' 

Fn 


$8,102,792 
9,110,318’ 
9.585,882  , 
10.670,89.5  ' 
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INTER  cnr  BAKING  \Rise  in  Wholesale  Prices  is  Most  Tangible  ONTARIO  SILKNIT 
POSITION  STEADY  I  Evidence  of  Improvement  'PROFITS  SHOW  A 

AS  EARNINGS  DROP,  -  .  —  i  MODERATE  DECLINE 


Net  of  $210,330  Compares  i 
With  $331,643  in  Pr«-  j 
ceding  Year  j 

CONDITIONS  ADVERSE 

Cheap  Competition  and  Sever^ 
Price  Cutting  Cited  by  Presi¬ 
dent  Meighen — ^Working  Ca¬ 
pital  at  $116,477 

A  fru'bstanlial  reduction  in  earn¬ 
ings  and  liquid  position  well  main¬ 
tained  are  features  of  the  annual 
report  of  Inter-City  Baking  Com¬ 
pany,  Limited,  and  subsidiaries  for 
the  year  ended  January  31,  1033, 
The  reduction  reflects,  stated  Peri- 
sident  F.  S.  Meighen,  the  unusual¬ 
ly  difficult  conditions,  in  the  com- 
pany'si  field  with  severe  price-cut¬ 
ting  and  the  entry  of  small  cheaply  | 
operated  companies. 

Deducted  from  profits  of  $210,330 1 
was  bond  interest  at  $85,73'6,  fixed  t 
charges  being  thus  about  214  times 
earned,  to  leave  a  (balance  of  $124,- 
594,  from  which  was  deducted  de- 1 
preciation  at  the  usual  figure  ofi 
$100,000.  There  remained  a  balance  | 
of  $24,594,  and  as  it  was  necessary  | 
to  write  $44,647  off  the  company’s  | 
investments  to  bring  that  account, 
to  market  value,  the  net  result  of| 
the  ^ar’si  operations  was  a  deficit  | 
of  $19,952.  Previous  surplus  was  j 
brought  forward  at  $125,213,  so  that 
an  amount  of  $105,260  is  carried 
forward  into  the  current  year. 


Montreal  Trust  Company 

established  1889 


-  too 


^ -  INDEX  OF  - 

ECONOMIC  CONDITIONS 
_ ,  IN  CANADA _ 


t92l  1922  1923  1924  I92S  1926  1927  I92S  1929  1930  1931  1932  1933 


_  PRICES  OF  X 
COMMON  STOCKS 


Ttalance . 

'Writ.-o(I . 


1982-83 

1931-32 

1980-31 

$ 

$ 

$ 

210.880 

831.643 

316,254 

85,V36 

87,133 

88.000 

100.000 

100,000 

100,000 

24,594 

144,610 

128,254 

85,180 

86,180 

24,694 

69.380 

43,074 

126,213 

122,429 

70.854 

149,807 

181.759 

122,428 

44,647 

56.646 

"BUSINESS  OPERATION^ 

xnixmxi: 


ST^  PRICES  OF  F*  . 
DOMINION  GOVERNMENT 
BONDS  - 


I  Operations  Return  $158,270 
Against  $170,419  in  Pre¬ 
ceding  Year 

LIQUID  POSITION  STRONG 

Ratio  of  Current  Liabilities  to 
Assets  at  3.35  to  One — Drop 
i  in  Canadian  Business  Offset 

I  by  Australian  Unit 

!  Toronto  Bureau  The  Financial  TImea. 

j  Toronto.  -  A  moderate  decline  in 
I  e.-irniing.s  and  the  maintenance  of  aj 
j  strong  working  capital  position  are  | 

1  features  of  the  annual  report  of  On-  i 
I  tario  Silknit  Limited  and  its  suhsi-j 
j  diaries  for  the  year  ended  December  ! 

31,  1932.  Cash  was  substantially: 

'  increased  and  bank  indebtedness  1 
■  wiped  out.  According  to  the  secrc- 1 
tary,  H.  R.  Greene,  the  loss  in  the  I 
Canadian  business  was  offset  by  the 
earnings  of  the  company’s  Austra¬ 
lian  subsidiary. 

The  combined  profits  of  the  asso- 
1  ciated  dompanies  after  deducting  all 
I  losses  and  expenses,  but  before 
I  depreciation  and  income  fax,  to- 
j  tailed  $158,270  as  against  $170,419  j 
in  1931.  From  this  were  deducted' 
provision  for  depreciation  of  plant.  i 
buildings  and  equipment  $50,780  ;  I 
provision  for  taxes  $54,944;  and  i 
additional  provision  for  reserve; 
against  loss  in  Australian  exchange  i 
$37,419.  Th!s  left  a  net  profit  for ' 
the  year  of  $15,126  as  against  $43,- 
933  after  exchange  deductions  for  i 
the  previous  year.  Adding  last  year’s  j 
profits  to  the  balance  brought  for-  i 
ward  on  January  1,  1932.  of  $55,- 1 
j  647  and  deducting  the  Australian  i ' 
1  income  taxes  and  other  prior  char-  i . 
i  ges  paid  in  1932,  the  balance  car- 1 
'  ried  forward  on  December  31,  1932,  |  J 
i  amounted  to  $58,933.  The  secretary  | 

I  stated  on  April  20,  1933,  that  the] 

:  improvement  in  Australian  ex- 1 
;  change  since  the  end  of  the  year  re- 
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PAID-UP  CAPITAL  AND  RESERVE  $4,500,000 


ges  paid  in  1932,  the  balance  car- 1  DI  AWT  AT  THDAWTA  !  oF  Brothers,  of  Mar¬ 

ried  forward  on  December  31.  1932,11  Lnlll  HI  1  UlVull  1 U  i Missouri,  a  United  States 
amounted  to  $58,933.  The  secretary!  in 

stated  on  April  20,  1933,  that  the  h Wrl  fllCTII  I  CDC ' announcement  fol- 

improvement  in  Australian  ex-  LlluLIljn  1/1  ILLCA J  ( 

chang:e  since  the  end  of  the  year  re-  _  Insurance  and  Guarantee  Company, 

presents  the  equivalent  of  an  in-  u/  A  a  /'•lu  di  r*’  rv  i  ®  contract  to  the 

crease  of  over  $25,000  in  the  1932  Robbins  Lightning  Protection,  Um- 

carnlngs'.  tillery  to  Be  Ready  by  Canadian  subsidiary  of  Moore 

Profit  and  loss  account  figures  October  Next  i  Brothers,  for  the  equipping  with 

compare  as  follows-  _  I  I'ghtning  conductors  of  3.000  grain 

1982  1931  _ _ _ _  HiaJ  prairie  provinces 


BANK  DEPOSITS 


.  105^60  125,213  122,428  eo— BONDS - - 1  T  I  T  I  I - learnings 

X— Alter  all  expense,  for  the  year.  *nd  pro-  -L  -  l  I  I  -  ;  j  ! -X  }-  !—[■/! — U-j-  !  !  <,«Xj '4  X-4  -iX,.  1  Profit  and  los 

vidin^for^oubtfuUccoMUan^^  I9l9'20'2l '22 '23'24 '26'26'27'28'29'30'3I '32'33  1919 'ao'2r22'23'2» '2S'26'27 '26'2B '30 '3l'32 '34  !  Compare  as  follov 

’The  general  balance  sheet  shows  aUroflt* 

total  assets  of  $3,935,375  as  compar-j  While  the  index  of  ecoinomic  conditions  showed  slight  (resulting  in  a  much  brighter  outlook  for  economic  i  ('^pfeciation 
ed  with  $4,039,389  in  1931.  Outside  gain  in  March,  the  increase  in  wholesale  prices  is  the  recovery.  The  level  of  business  operations  was  not  I 

of  cash  showing  a  drop  of  about  most  tangible  evidence  of  economic  improvement  in  |  greatly  altered,  mineral  production,  foodstuffs  and  1 1’rof’ts  heforp  Exchange 

$70,000  assets  reveal  little  change  recent  weeks.  Prices  moved  up  in  March  despite  the  j  automobiles  furnishing  the  bright  features.  The  primary  I 
Bonds  during  the  year  were  redeem-  moderate  change  in  Xew  York  funds.  The  advances  in  iron  and  steel  industry  was  quiet,  blast  furnaces  being  PrioV'cha^gcswi 
ed  to  the  extent  of  $28,685.  Total  the  early  weeks  of  April  were  even  more  pronounced,  |  out  of  operation.  I 

current  assets  were  down  to  $287,-  1  Years  Surplus 

977  from  $348,018  and  current  liabil-  Const.-uctive  developments  of  the  j  were  greater  in  March  while  the  blast  furnaces  were  out  of  operation  j 

ities  off  to  $171,500  from  $226,877,  last  few-  weeks  affecting  the  econ-  j  sain  in  cattle  was  less  than  nor-  during  the  month.  Automobile  pro- !  i>.  &  i,.  Balance 


crease  of  over  $25,000  in  the  1932 
carnings'. 

Profit  and  loss  account  figures 
compare  as  follows: 


$15b"2-o  IITO^IO  t  'Vt  Western  Canada.  The  contract  is 

60.780  58,174  ^*1**"^  Toronto  ^  Vi.  &  A.  stated  to  be  one  of  the  largest  sin-  . 

64,945  22,026  Gllbey,  Ltd.  prominent  British  Wine  contracts  of  its  kind  ever  award- 

862,545  896.219  P''odu<^r  and  distiller,  is  announced  gj  jg  valued  at  approximately 

52,600  here.  The  new  ( anadlan  distillery.  5050 
37,420  61,285  at  which  ttc  famousGilbej  blends  j  ‘over  koOO.OOO  feet  of  copper  wire 

— of  gin  will  be  distill^  and  bottled'  required  for  the  contract 


_  _  „  _  &  I,.  Balance  58,933  53,647  ‘“6  numoer  oi  uousuuiera 

leaving  net  working  capital  of  $116,-  situation  in  Canada  while  season.  ductlon  was  6,632  units  compared  I  before  depreHati^on,  taxei  and  Exchange^  of  the  company’s  products  will  be  £tailaUon  of  the  equipment”  wiTforo- 

477  as  compared  with  $121,141  in  hTr’  o7  so  3,298  in  February.  Moderate obtain  the  sanm  quality  gin  vide  employment^or7o  to  60 


the  preceding  year. 


mnctlv  PYtprnal  hnvp  Hppti  nf  so  ,v.« _  u  j  •  i.*i  j  I  ,  ascpts  of  Australian  »ub»idiary  to  dmU  of  Cr»na-  _ rrui-  4-.  triiiuioymeuL  lor  OU  vO  ov  mexi 

y  bacco  showed  a  gam,  while  a  de*  gains  in  contracts  awarded  and  *  dian  exchange  as  at  the  end  of  the  fiscal  year.  ^  lower  price.  This  is  in  line  during  seven  or  eight  months  The 


itr  i  ttcA'7'’  1011/1  iF;n«;=^Q  economic  laciors  was  upwuixi.  mu  .  - 

.  weighted  average  for  the  six  fac-  h.-  ^  i?^/ 

In  his  report  to  shareholders,  the  tors  considered  here  was  87.5  com-  ,'i®  5 

president.  General  Meighen,  says  in  37  ^  February,  the 


Od  i  tons  compared  with  125,610, 1  a  gain  of  6.6  p.c.  after  seasonal  ad- 
the  gain  being  slight  after  seasonal  justment. 


working  capital  shows  a  reduction  the  producta.  ploying  30  to  80  men  steadUv  ^ 

nf  ^  ^*1*’®^  1  slstance  was  given  by  the  Indus- 


I  mnnthiv  averacp  for  1926  eaualling  auu  uuarus  siioweu 

"During  the  last  few  months  the  jqq  ^  ,  while  .shingles  after  adjustm 

company  has  been  completely  re-  most  interesting  change  was  7^®®'!"®" 

organized  under  new  managenient.  the  unmistakable  gain  in  wholesale  ‘p 

and  many  economies  have  been  prices  the  index  rising  from  63.6  „  Rroduct.ion  of  steel  ingots  v 
made  which  will  have  an  effect  ^  4.  ThJ“increasrwas  'Sieved  tons  compared  with  12.37 

during  the  current  year.  despite  a  very  slight  change  in  the 

"The  general  depression  in  the  ^^verage  rate  on  New  York  funds  in  |MDDni7CMrAIT  C 

ShS  haTSusi^  a  fesSTon!  exchange  for  lllIrKU  VClNtN  1  f 

odKeries  nas  causeu  a  lessenea  con  ;\ijirch  was  $1,199  compared  witli 

sumption  of  bread.  Competitive  797  Kebniary.  As  the  gains  D  P  DAriTCDC  II 
price-cutting  has  been  very  severe.  t,^r,„  products  and  D.  t.  1  HtHfilld  fl 

many  small  cheaply-operatM  bak-  ferrous  metals,  the  advance  should  J 

eries  springing  up  and  selling  at  j^^ve  a  very  salutary  effect  on  Cau-  VIlPV  CIIDCTAMI 
ridiculously  low  prices,  and  m  adlan  production.  The  index  of  Can-,  f  Cll  I  jUDulAllJ 


;  of  woodpulp.  Exports  showed  a  gain  after  thel®^  current  liabilities  has  been  In-  has  operated  its  own  gin  distillery  frlal  Development  Board  of  Man! 
planks  and  boards  showed  gains,  usual  adjustments  while  imports'®'®®®®*^  From  2.99  to  1  in  19i31  to  in  Australia  where  -its  product  is  foha  in  locating  the  Induatry  li 
while  .shingles  a'fter  adjustment  *  were  down  under  like  conditions.  '  ^  at  the  end  of  1932.  Net  made  for  the  Australian  market  In  Winnipeg.  ^ 

corded  decline..  The  forestry  index  j  Bank  debits  were  $1,887,000.000, '  capital  as  shown  in  this  accordance  with  the  formula  em- 

was  60.7  compared  with  69.8.  compared  with  $1,830,000,000,  '  the'  J'®''*'’’®  report  totals  $495,374.  Cash  ployed  for  nearly  one  hundred  years 


Winnipeg. 

R^IABLE  TOY  EXPANDS. 


Montreal.  The  average  exchange  for 
March  was  $1,199  compared  witli 


limes  like  the  present,  consumers  ^dian  farm  products  moved  up  from ! 
are  apparently  not  concerned  with  g  p'-ebruary  to  44.7  In  March 
supplied.  jijjg  fjjg  index  of  non-ferrous  iiiet- 
Ihese  factors  have  caused  a  59  g 

compared  with  58.3.  | 

considerably  less  vohime  of  produc-  copper,  lead,  tin,  and  zinc  were 
lion  in  the  company s  s-hops  with  e^ch  higher  iu  March,  continuing 
a  consequent  effect  in  earnings.  fi,g  advance  of  the  preceding 
but  when  better  conditions  arrive  nionth 
there  should  be  an  improvement  in  *  a  «  . 

business.  ®‘  • 

“The  company  has  maintained  its  The  continuance  of  the  rebound 
reputation  for  the  quality  of  its  in  wholesale  prices  would  be  full  of 
product,  and  the  various  plants  significance.  Whetlier  considered  as 
have  been  kept  to  a  high  level  of  cause  or  effect  the  rise  in  whole- 


IMPROVEMENT  FOR  CAN.  STEAMSHIPS  land  mortgages  outstanding  have  I  now  being  Imported  from  Ixtndon.  R®  plant  to  take  care  of  the 

«  n  /I  m /IT/ 11  no  lirin  ITTIIIX  /Wimvintrin  i  reduced  $8,500.  As  the  net  This  new  industry  will,  as  far  asl^Yf.®^®''  manufacturing  demands, 
H  R  I  PAl  KKRS  nl*  All  llllTlVAII<Q  current  assets  of  the  Australian  possible,  employ  Canadian  labor,  which  will  be  placed  ui»n  it.  The 

,  V*  •  lavl^lilaW  1 1  AlJ  V  U  I  lil  II  Ij  l3  |  company  represent  41  per  cent,  of  both  during  construction  and  a'fter-  Dominion  Toy  C^ompany  Limited,  ac- 

lirniy  orinp'p  I  AIVT  1 1  PT1I1&T/1T1I  IX/Vl  I/IXfI '*^®  consolidated  company’s  current  wards.  Building  operations  will  be 

VrKY  \IIK\I  A  Al  I  lAI  FInlAAIl  lAI  |/|1|  ||^  V  !  RL^'sets.  the  improvement  in  Austral-  begun  at  once  and  it  is  expected  General  Manager  of  the  Re- 

”|  1  MJa\  A  UUl/$/a/lii  linij  1  lliiali  vliaiJ  1  I 'inn  exchange  since  the  end  of  the  that  the  gin  distillery  will  becom-  Company  Limited,  has 

!} '  ■  ■  - - -  I  company's  fiscal  year  placed  a  pleted  and  in  production  by  next  “®®*^  purchased  from  Harold  F.  Rlt- 

.  Operating  Profit  of  $81,021  President  Coverdale  States  That  1*,*^'’®'"  last  year  on  October.  chle  and  Company  Limited. 

funds  tlmn  ^c”shown  ^n'^the^repo^  R*  r  »  R  '  M  Vanconver  Tax  Collections  Inerease 

0  $290,607  in  1932  Be  1933  Objective  Fixed  assets  of  the  company,  af-  GontTSCt  ISnngS  INCW  Vancouver.  —  A  satisfactory  In- 

l  -  -  fer  deducting  reserve  for  deprecla-  Industrv  Into  Winninecr  crease  in  collection  of  tax  arrears 

=  UQUID  POSITION  UP  ECONOMIES  EFFECTED  tion,  show  an  increase  over  the  pre-  P®®jin  Vancouver  continued  in  March 

- -  '  _ _  I  vious  year  of  $19,752.  During  the  I  when  $93,000  in  back  taxes  were 

Toronto  Bureau  The  Financial  Times  After  Commenting  on  the  n'irfipii  I  $67,450  wiis  spent  Oil  additions'  ^^'innipeg. — A  plant  for  the  manii- 1  paid.  Tax  collection  arrears  and  de- 

'r _ Dnn1.-_  ■  .  _  ..  llixr  4,ai  m  u-  I  _ : _ .  « _  1-..  _ x. 


Compares  With  Loss  of 
$290,607  in  1932 

UQUID  POSITION  UP 

Toronto  Bureau  The  Financial  Times 


Reduction  of  Bank  Loans  Will 
Be  1933  Objective 

ECONOMIES  EFFECTED 


_  .  Vanconver  Tax  Collections  Increase 

Dig  Contract  Bnngs  New  Vancouver.  —  A  satisfactory  In- 

Industry  Into  Winnipeg  f''®ff®  ®oRe®f>«n  of  tax  arrears 
*  ®  j  in  Vancouver  continued  in  March 

I  when  $93,000  in  back  taxes  were 
Winnipeg. — A  plant  for  the  manii- 1  paid.  Tax  collection  arrears  and  de- 


nedlts  The  continuance  of  the  rebound'  Toronto.— British  Columbia  Pack- j  larly  difficult  conditions  w-hich  faced  buildings,  plant  and  equipment,  facture  of  lightning  conductors  will  |  posits  from  January  Ist  to  March 
If  its  in  wholesale  prices  would  be  full  of  ®'’s.  Limited,  .show  ed  an  operating  j  Canada  Steamship  Lines  in  the  past  i amount  of  $50,780  was  added  to  be  established  In  Winnipeg  inime-j31st  totalled  $1,056,689  as  compared 

Plants  slenificance  Whether  considered  as  b'of't  ®f  $81,021  in  the  year  ended  year,  which  for  the  first  time  -in  iu  depreciation  re.serve.  Since  1928  an  diately,  according  to  an  announce- j  with  $639,711  in  the  same  period  of 

vel  of  cause  or  effect  the  rise  in  whole-  February  28th,  1933,  as  compared  history  resulted  in  a  cash  loss  Pre- i  «'  ®''®8®  of  over  $50,000  a  year  has  |  nient  by  William  Robbins,  represen- ,  1932. 


INVESTORS  SVND. 
UQUIDS  HIGHER 


tinous'decline  has  been  in  evidence,  oeiuure  slock  jza.suz  ana  provision  year.  [  Portion  of  Income  From  Hylo  i 

^  Endof  inequalities  and  maladjust-  f“[.,,Prtrd\Sn?of%2  50?689  I  May  Be  Disbursed,  Annual  | 

tnd  of  1932  ments  have  developed  through  price  'ojnl  neauctions  or  1^2,50^  U89.  thorizmg  the  parent  company  to  i  ; 

— - -  deflation.  A  considerable  advance  ^  be  balance  sheet  reveals  an  Im-  guarantee  existing  obligations,  and  j  Keport  otatM  j 

.Minneapolis. — Conditions  recently  preferably  of  a  gradual  nature  is  ®  position  those  which  might  be  incurred,  of ;  ,  _  ZT  ~  ,  ( 

prevailing  in  the  Investment  market  desirable  for  the  purpose  of  re-es-  ®f  $J-.6-  6.  a,lthough  excess  of  cur-  subsidiary  companies,  namely,  Cen- i  ATnriraT"onB 

afforded  corporations  and  financial  tablishing  profitable  business  en-  rent  liaibilities  at  the  close  of  the  tury  Coal;  Davie  Shipbuilding;  ^I'd- 1  _ for  fiscll  vear ' 

institutions  opportunity  for  advan-  ferprise.  An  advance  from  present  |'^®o'  J®‘ir  was  $281,000.  ’The  work-  land  Shipbuilding  and  Kingston  Ele- 

tageous  purchase  of  highest  grade  levels  is  practically  inevitable  due  accounts  for  the  past  two  years  vator.  Mr.  Coverdale  pointed  out  ®oded  , 

bonds,  particularly,  government  is-  to  scarcity  iu  many  lines  and  an  in-  compare  as  follows:  that  these  companies  are  wholly  rl.r^hasp  of  ■>  rovalf  v  in’ 

sues,  acoording  to  E.  E.  Crabb,  vice-  crea&inK  marginal  utiility,  but  poli-  ^  lIlKxx  ..  owned  subsidiaries,  w’ith  the  above-  I^®  1 


the  supply  and  demand  of  coniiuo-  (be  previous  year.  Thus  a  marked  the  bonds  of  the  company.  As  ai 
dities  and  governmental  action  may  improvement  was  revealed.  result,  he  stated,  the  policy  of  the  j 

consequently  be  an  aid  in  hasten-  f®®  f^.®  Penod  amounted  to  company  in  the  current  year  will 

ing  recovery.  The  ills  of  the  pres-  ?“.^lo.8<0,  whale  operating  expen-  he  to  reduce  bank  loans,  with  im- 1 
ent  economic  order  are  bound  up  Peuses  v/ere  $2,134,848.  Provision  portant  results  in  that  direction  i 
with  drastic  'fluctuation  in  prices.  f®|'  depreciation  absorbed  $345,596,  likely,  even  with  business  holding , 
During  the  past  four  years  a  con-  !iitere.st  on  W allace  Fisheries  de-  at  the  extremely  low  level  of  last  I 
Hppiino  hpen  in  evidence,  benture  stock  $21,892  and  provision  year.  I 


ADMIRAL  OILS  TO 
PAY  A  DIVIDEND 


EXPLORATION 


PHOTOGRAPHY 
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Portion  of  Income  From  Hylo 
May  Be  Disbursed,  Annual 
Report  States 


"'■rrY 


loronlu  Bureau  The  Financial  Times.  | 

Toronto.  —  Admiral  Oils,  Ltd.,  ini 
i  annual  report  for  the  fiscal  year ! 


bonds,  particularly,  government  is-  to  scarcity  iu  many  lines  and  an  in- 

sues,  acoording  to  E.  E.  Crabb,  vice-  , creasing  marginal  utiility,  but  poli-  current  A 

president  of  Investors  Syndicate.  tical  action  and  international  co-  current  Li 


president  of  Investors  Syndicate.  tical  action  and  international  co-  ^-VVVnrL.'a’bihties  *i’,495.m  *i'.4V5’.259  noted  action  taken’ at  the  suggestion  '  been'' ree^ 

"We  added  $500,000  of  United  operation  will  doubtless  hasten  a  -  of  the  banks  to  constitute  a  giiaran-  ^  .eof  “  h 

States  government  bonds  to  our  port-  desirable  objective.  1  Lxees,  c.  L.  over  tee  of  what  had  been  an  actual  prac-  j^®'®"'"^-.  1.  ‘‘n® 

folio  under  advantageous  market  The  prices  of  Dominion  flovern-  ^  *  ^*'  000  $  375,676  jjg^  years.  He  further  (be  total  su  1  of  $10,020.  A  further  j 

conditions,”  he  said.  "Our  liquid  ment  bonds  averaged  slightly  low-  Assets  m  .addition  to  current  in-  pointed  out  that  of  these  companies,  'nvestment  of  $4,000  was  made  ini’! 

assets  (consisting  of  cash  and  prime  gj.  jn  March  than  in  the  preceding  ®b*<ted  cash  'in  hand  of  trustee  $433,  only  Century  Coal  had  an  outstand-  'be  purchase  of  royalty  tii  tbe  G®t' ; 

bonds  and  securities)  as  of  March  month.  The  ydeld  in  Ontario  Gov-  against  $2,-45  one  year  ago;  invest-  ing  obligation,  this  being  a  $200,000 (ton  Belt  Oi.s,  Ltd.,  well.  This  lat- 

31,  1933,  totalled  $,080,004,  compar-  ernment  bonds  was  reported  as  4.79  ments  in  and  advances  to  subsidia-  bank  loan,  which  was  amply  covered  I  ter  'investment  was  a  loss,  as  the  ( 

ed  with  $7,639,951  at  the  end  of  1932.  p.c.  in  Febru.ary,  indicating  that  '''®®  ''gainst  $28,952;  fixed  by  Inventory.  This  by-law  was  |  Jattcr  company  secured  no  produc- 1 

This  strengthening  of  position  was  nriees  were  somewhat  lower  in  the  assets  $8,979,182,  less  depreciation  passed  by  an  almost  unanimous  vote.  1  f*®®-  ^^o  further  development  work  j 

accomplished  in  face  of  adverse  de-  month  under  review.  Stock  prices  ®^  $2,566,858,  or  $6,412,324,  compar-  ju  reply  to  a  question  from  a  bas  been  done  since  the  last  annual  1 

velopments  in  national  financial  nearly  maintained  industrials  ‘P®'  "''■b  $6,842,171 ;  these  with  (Je-  shareholder,  Mr.  Coverdale  cited  in  '■®^'’'-  June,  1931.  j 

fairs  during  this  three  months.  Tola!  averaeina  higher  while  utilities  ^  ®*'  account  of  $1,946,978  brought  detail  the  substantial  reduction  The  company  has  at  present  in  j 

assets  of  Investors  Syndicate  now  igoa  noniilar’  for  the  time  total  assets  to  $9,603,135,  comparing  which  had  been  made  in  recent ;  '^be  bank  a  balance  af  $8,950  deriv- 1 

are  $50,878,743.”  *  popular  tor  tne  time.  $9,584,721  a  year  ago.  ygars  in  the  matter  of  salaries  and  j  ®d  from  the  Income  from  Hylo  Olls.j 

There  can  be  no  question  that  Trend  of  Business.  i  jn  addition  to  current'  account,  directors’  fees,  the  former  having  I  FAd.,  royalty,  out  of  which  they  pro- < 

public  confidence  has  been  definitely  'pj.-  trend  of  business  operations  |b®  liaibilities  side  shows  minority  been  cut  by  over  37  per  cent,  in  i  Pose  to  recommend  at  the  annual  I 
restored  and  the  mere  realization  about  maintained  in  March,  'uterest  $15,257;  debentures  $334,-  the  past  few  years  and  the  latter  I  meeting  that  a  dividend  be  paid, 
that  cash  is  available  in  abundant  mineral  production  and  the  output  Preferred  stock  $3,940,500;  by  apprqximately  the  same  proper- (  The  comp.any  has  no  outstanding 


of  the  banks  to  constitute  a  guaran¬ 
tee  of  what  had  been  an  actual  prac- 


dciids  have  been  received,  between ' 
November,  1931,  and  March,  1933.  in' 


He  further  'be  total  sum  of  $10,020.  A  further  j 


ment  bonds  averaged  slightly  low-  Assets  in  .addition  to  current  in-  pointed  out  that  of  these  companies,  j®''®*’fmeat  of  $4,00()  was  made  f®r  | 
er  in  March  than  In  the  preceding  trustee  *433.  only  century  Coal  had  an  outstand- !  |Jt't  xh?. 'iat' I 

month,  Th._  yield  In  Ontario  Gov-  er“  i^vitmeil, 'll'; 


Dependability 


assets  of  Investors  Syndicate  nov\  less  poT)ular  for  the  time, 

are  $50,878,743.'* 

There  can  be  no  question  that  Trend  of  Business, 

public  confidence  has  been  definitely  trend  of  business  operati 

restored  and  the  mere  realization  ohmit  m.aint.ninud  in  Mai 


lloura  no%^  1932..,.  13,773 

Miles  flown  1932 .  1,294.207 

Mail,  Freight,  Express 

(I  lbs.)  .  2,169,202 

Passengers .  8,963 

The  above  I'ecord  for  1932  covers 
operations  of  Canadian  Airways 
planes  from  the  Atlantic  to  the 
Pacific  and  from  the  International 
Boundary  to  the  Arctic  Ocean. 

Under  the  varied  and  difficult 
terrain  and  weather  conditions 
naturally  encountered  in  flying 
operations  over  half  a  continent, 
Canadian  Airways  is  proud  of  this 
record  of  dependability. 

CANADIAN  AIRWAYS 

Limited 

TREAL  WINNIPEG  VANCOli 

Toronto  Office  -  1430  CnnadUa  Beak  of  Ceatmerce  Buildiag 
EdaioatOB  Office  .......  Rlcbardeoa  BMg, 


that  cash  is  available  in  abundant  mineral  nroduction  and  the  output  Preferred  stock  $3,940,500;  by  apprqximately  the  same  proper- 1  Hic  company  has  no  outstanding! 

quantity  has  decidedly  reduced  de-  Lf  foodstuffs  and  automobiles  show-  ®ommou  stock  277,557  shares  of  no  tion.  debts,  and  it  is  expected  that  the! 

inands,  Mr.  Crabb  said.  He  is  of  jj.  important  gains.  Exports  of  P'*''’  '’“•'ue,  placed  at  $3,730,321.  Directors  were  re-elected  as  fol- 1  income  from  Hylo  Oils,  Ltd.,  well,! 

the  opinion  that  the  general  banking  ni-i-gi  ^gjg  6  073  000  pounds  com-  - '  lows:  Geo.  Caverhill,  Hon.  J.  P.  B.  |  will  continue  for  some  time,  which! 

holiday  has  proven  distinctly  bene-  pa,red  with  3,’469,400,  while  gold  TO  I  OxTLJfLE  GAS  PROSPECTING.  Casgrain.  W.  H-  Coverdale,  T.  R.  income  can  'be  used  for  develop- 1 
ficlal  to  the  country  as  a  whole.  "As  ghipmentsi  were’  '274,925  ounces  Lethbridge. —  The  Canadian  West-  EJnderby,  J.  H.  Fortier,  Grant  Hall,  ment  purpo.ses,  or  distribution  to] 
a  result  of  the  events  of  that  per-  compared  with  225,492,  the  gain  be-  ®rn  Natural  Gas,  Light,  Heat  and  P.  J.  Humphrey,  J.  W^  McConnell,  j  ^'harc'holdcrs,  a.s  the  directors  from  I 

iod  the  public  demand -for  financial  j  greater  than  normal  tor  the  Power  Company  is  to  continue  its  R.  H.  McMa.ster,  C.  B.  McNaught,  j  time  to  time  on  the  advice  of  share- 

assistance  has  been  sharply  reduced,  season  Silver  shipments  were  search  for  further  gas  fields  in  H.  B.  Smith,  C.  E.  Taschereau,  Hon.  ■  holders,  may  decide.  The  present 

In  fact,  our  receipts  from  certifi-  greatly  accelerated  while  zinc  was  Southern  Alberta  this  year.  Geo-  Smeaton  White  and  Hon.  A.  J.  ;  board  have  no  change  of  policy  to 

cate  holders  a  few  days  after  the  exported  in  greater  volume.  While  logical  surveys  will  be  sta-rted  short-  Brown,  K.C.,  with  the  last  two  direc-  I  recommend,  and  have  no  plans  for 

holiday  reached  the  highest  total  in  production  showed  a  consider-  and  numerous  replacements  and  tors  to  represent  the  preferred  share- (  drilling  on  the  company’s  acreage 

over  two  years,  that  single  day’s  re-  decline  the  index  of  mineral  improvements  are  on  the  agenda.  holders.  I  '^h®  “®ar  future. 

mltt;ances  totaling  $107,901.”  nroduction  with  the  usual  seasonal - — - T^®  balan-.e  sheet  reveals  assets 

- -  adjustment  showed  a  substantial  aiAPLE  .SUGAR  EXPANSION  IN  N.B.  DITIDEND  IS  PASSED.  of  $328,689,  made  up  of  cash  $8,- 

REPRESENTS  BRITISH  OIL  gain  in  March.  Fredericton,  N.B.  —  The  maple  MacKinnon  Steel  Corporation  has  950;  receivables  $1,500;  equipment, 

TRADE.  Sugar  production  featured  the  sugar  industry  of  New  Brunswick  is  taken  no  action  on  the  7  per  cent.,  less  depreciatiion,  $6,115;  invest- 

H.  Bell  Thompson,  managiing  di-  foodstuffs  division,  output  being  showing  signs  of  expansion,  accord-  first  preferred  dividend  for  the  ment,  $13,494  in  Hylo  and  Cotton 

rector  of  Sternol  Ltd.,  the  all  Brit-  55,432,000  pounds  compared  with  Ing  to  Hon.  Lewis  Smith,  Minister  of  quarter  ending  April  30,  which  |  f*®'L  after  allowing  $2,605  depre-. 

ish  oil  company  has  been  re-elected  20,347,000  pounds  in  the  preceding  Agriculture,  with  good  results  to  the  would  ordinarily  be  paid  on  May  elation  reserve;  development  of| 

for  the  fifth  time  in  succession  to  four  week  period.  Flour  and  oat-  farmers  engaged  in  this  line  of  pro-  1st.  The  February  Ist  payment  was  leasea,  Walnw  right  field  No.  1,  $38,-| 

represent  the  whole  of  the  oil  trade  meal  production  showed  gains  af-  duction.  "The  demand  for  high  made  on  the  ba.sis  of  $3.50  per  an-  808;  expenses  capitalized  $25,264; 

in  Great  Britain  on  the  grand  coun-  ter  seasonal  adjustment  in  the  last  quality  maple  products  in  this  pro-  num  and  was  the  first  interruption  leases  and  cil  rights,  $244,655. 

cll  and  executive  committee  of  the  month  for  which  statistics,  are  avail-  vince  is  many  times  the  home  pro-  since  inaugurating  pa>-ment.s  on  Liabilities  Include  capital  Issued 
Federation  of  British  Industries.  able.  Hog  and  sheep  slaugtherings  duction,”  the  Minister  said.  February  1,  1929.  $3337338;  and  surplus  |6,3B1.  ; 
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IMPROVEMENT  IN  '  Mr.  Bennett  States  Case 

I  I 1||\  DACITIAHI  :!(i2,0.)0  11)0  revised  loial  of  the  week 

LIII|J||I  KNAI||l|jl  -  before,  and  I6S.47:!.hni  in  the  eor- ! 

Washinston.  —Canada  wiinl.s  im-l  "We  must  not  seek  excuses  for  responjing  week  of  Ih22,  Wheat  in  j 

D  jP  D  tiade  relations  with  thcl  inaction.  We  must  not,  pause  to  transit  on  the  I>akes,  amounting  to  1 

vUijDIjV  1  •  Ul  I,  I'nited  .Slates  ami  liighcr  prices  for  imiaiice  too  carefullj  each  item  of  j  2."r)2.7(!(i  Imshels  is  roporieri  one! 

»  silver  and  v.iieal.  Premier  T’ennett  national  profit  and  loss.  In  debat- I'veek  earlier  than  last  vear.  Cana-; 

•" - ^  told  the  American  press.  At  the  ing  the  means  we  must  not  lose  dian  wheal  in  railed  Stales  ele\a-i 

Net  Loss  or  $192,256  Compares!  same  time  he  made  a  spirited  .ip-  sight  of  the  common  ends.  Other- j  tors  on  .\pril  21  was  :l.a!'h,8a6  hush- 

With  Loss  of  $201,646  rieal  for  immediate  and  radical  In-  w  ise  wc  will  be  certain  witnesses ,  els.  Cuited  Stales  w  heal  in  Cana- 

in  1931  lernational  action  to  overcome  tlic  of  the  w  reck  of  our  civilizar.tion.  '  dian  elevators  on  Apj  i!  21  aaiount.'-d  , 

__  depression.  The  Prime  Minister  he-  “Canada  has  a  great  stake  in  the  "o  7!i4,:!42  bushels  compared  witli 

nji  A  vr  017.^0^  A  cliircd  that  tlie  world's  economic  i  success  of  this  international  con-  f!.:!1!i.n2(i  for  the  previous  week  and; 


Mr.  Bennett  States  Case 


reorganize  s.vstem  "does  not  work  with  its  idd-  ference,  as  great  as  llial  id'  an>  27.21;!. S2!t  oil  the  corresponding  daicj 

• -  time  efficiency"  and  that  "it  must  other  country  of  the  wtirld.  Thougli'a  year  ago.  I 

.\  geueially  strengthened  position  ;  be  carefully  examined  and  ad.iusled  her  population  is  hut  Id  millions,'  I'he  iiuantiiy  of  wheai  cleared  for  | 
revealed  in  the  annual  report  ofjio  new  conditions.”  her  area  and  natural  resources  are  overseas  from  Canadian  and  I'nited 

lebec  Pulp  and  Paper  Corporation  j  The  Ottawa  agreements  giving  tho.se  of  a  great  nation;  so  also  is  states  ports  during  the  week  ending! 


system  "does  not  work  with  its  (dd- 


Serve  Without  Pay. 

Ottawa.  —  .Members  of  the 
Royal  Commission  lieaded  by 
■Mr.  .fustice  Duff,  whicli  inquir¬ 
ed  into  the  railway  situation 
of  Caniida.  have  declined  to  ac- 
cc|)t  any  remuneration  apart 
from  actual  out-of-pocket  e.\- 
jienses. 

I'lie  Government  is  tender¬ 
ing  tliem  a  formal  ex|iression 
of  appreciation  and  gratitude 
for  the  great  public  service 
that  they  performed. 


DOUBT  AS  TO  EARLY! 
BENEFITS  ACCRUING 
ON  SOVIET  EMBARGO 

B.  C.  Lurnbermen  Fear  Business 
Will  Go  To  Scandinavian 

Mills  I 

MAY  WRECK  PRICE  LEVEL 


is  revealed  in  the  annual  report  of  |  to  new  conditions.” 

Quebec  Pulp  and  Piipcr  Corporation  j  The  Ottawa  agreements 


lor  the  year  ended  December  :n.  1932.  !  preferential  tariff  treatment  to  her  international  commerce.  [.April  21  was  2,444,365  hushels  whirl)  i 

The  staten)eni  presented  to  share-  rne])ibers  of  the  British  Umpire,.  •|n  tr;ide  Canadii  has  attained  i  was  an  increase  over  tl)o  previous  | 

holders  .it  the  annnal  n)ecting  tl)is  ,  will  not  affeet  tlie  trading  poten-,  tl)e  fiftl)  place,  exceeded  only  by  i  week  bnt  a  large  decrease  from  the' 

week  show  s  net  revenue  of  $42,472  |  tialities  belweer.  Canadii  and  the  ' the  United  Stales,  Great  Brit.iin,  j  clearances  In  th  j  corresponding  week  | 
foi-  1932.  against  $36,216  in  1931 ..  I’nited  States.  .Mr.  Bennett  declar- [  |•']•ance  and  Gern)any.  The  govern- 1  of  1932. 

.Vfter  deduction  of  general  expenses  |  ed  '  u)ent  of  Canada  will  sincerely  eo-  Thirtv-eight  weeks  endin"  April' 

ihero  was  an  op_eriiting  profit  of  $16.- i  The  Canadian  Prime  .Minister  re- 'operate  in  the  work  of  achieving  |  21 ;  Vancouver  78  65i>,ri65  r56.225,- I 
‘;22.  iigainst  .87,704  a  year  iigo,  De- I  eeived  reporters  in  llie  wood-.pan-'  world  recovery  by  interuutioiial  ac-  774,  vinntrenl  7r>  c>V4«4’- ' 


previous  deficit  of  $1,093,201.  and 
writing  off  net  amount  of  $1,474,- 


Keads  Mtatenieiit. 


ter  Crop  a  Factor  in 
Price  Rise 

CANADIAN  POSITION 


Hal.  at 
hSf't  nm-.-dI 
Cent.  rc.s.. 


,1  -op..,«tins  ■l.■fu■..  :  “We  Have  readied  point  where'  in  order  to  establish  closer  trade  i  ^  Pi'odiietion  In  w  .  r.urrn 

nmi,;«“  '‘T  miiN  an’iM'  C'l't  iioihing  hut  unit-  relations  with  the  United  States!  ■if '"f'f ■'>-7  1  IMS  is  estimated  at  :134  million  bush-  w  I  1. 1:  i.T  ^ 

.riuipmani  ,1  rhiroutimi  .tTol.iau.  plus  I  cd  action  can  avert  world  disaster,  and  he  .said  that  he  does  not  think  ! I  ‘ I ‘‘>1  oot^'irn  of  462  RriVi/n 

nmniinf  w lii ton -of f  \;ituo  of  iimi.or  taiwis.  j  T|,p  furthcoming  international  con-  this  question  arises  in  connection  '  I  niillion  bushels  in  1932  and  an  aver-  "  ''3-'’  iept  nding  on  Rus- 

los.,  J,;;;t..t.:i  capital  surplus  applied  thou-to.  I  negotiations  between  Canada  I ^'Pasonal  in-  age  production  of  589  million  bush-  I'l/.Z  ’a 

On  the  balance  sheet.  Umber,  i  bic.  I'lie  duty  of  every  country  is  and  the  United  States.  ' crease,  but,  the  index  number  was  els  from  1926  to  1930.  On  the  basis  now,  with  the  tradition 

mills,  eic.,  .iro  carried  at  $7,14;{.o8l.  j  to  maUe  il  erriaiii.  *  '  .Mr.  Hcniunt  recently  said  in  tlic^^  *  50.25.  of  the  current  estimate  of  the  win-  esiabhslied.  many  Old  (  ounfry 

against  a  year  ago^  ('ash  ^  ‘Tliere  never  has  been  a  time  (’anadian  Mouse  of  Commons  that!  T’-otal  merchandise  loadings  failed  ter  wheat  ero]»  and  allowing  for  an  ^^*>^*‘^  V;*''*^  pGen  reluetan.t  ioexpen- 

at  $624. :J72  eonipares  with  $8,782.  anti  ^  hcii  the  difficulties  were  not  the  Canadian  Government  stood  i  *** *he  increa^so  of  the  previous  average  spiing  wheat  crop,  wheat  hnipire  woods  in  prefer- 


investnienis  at  $70,042  eonipare  w  ith  I  onni-moiis.  and  (here  never  will  bo.  ready  to  disru.ss  reciprocal  piopos- !  ■Joelining  from  12.317  to  10,813  Profluetion  in  the  United  States  in  Bossian 

$721,536.  .Alter  deduction  of  the  immodiiito  iiction  is  imperative,  als  from  .-iny  or  all  nations.  He  tors,  and  the  index  number  dropped  |1M3  will  prohiibly  fall  considerably  l'  "os  felt,  however,  that 

deficit  from  caitital  ,  The  world  is  in  tragic  li-ouble  and  |  added  tliat.  its  position  has  in  no  from  71.60  to  70.19.  i  below  domestic  requirements  diii'ing  pro.gie.ss  bad  been  made  in  re¬ 
holders  'etiuity  stiinds  :il  $i.04O,.l.lu.  f  djatpess.  If  we  do  not  soon  defeat  wav  altered.  _  1 1933-34  and  this  renders  probable  a  years  towai'ds  educating  British 

w’ui!  i  ill!.. ')'s''0P''oo  /.'od  dls-|  lieplying  to  a  question  whether  Sharp  Increase  In  '  reenrd^n"'^ 


assets  at  $7,861,758  eonipare  with  j  Ibev  will  defi 

$10,548,068  :i  year  ago.  ;  act  boldly  and  nn.si 

The  conijtan.v  s  working  capita!^  be  our  Itist  ciiancc. 
jiosition  sliows  an  iinprovenient,  I  -in  the  main  ou 


w  ith  I  they  will  defeat  ns.  We  must  Canada  is  off  the  gold  standard,  he  g.  j*"**^*  * 

I  act  boldly  and  nn.selflshly.  It  may  saiid  that  Canada  had  theorcticallv  ^teel  Kroduclion. 
pital  be  our  last  chance.  not  been  on  (he  gold  standard  since  * 

ul.'’  i  economic  sy.s-  l!»29  and  that  in  1931,  when  the  Activity  in  the  p 


J.osmoii  M.o«r.  ...i  ,  ,n  me  mam  our  economic  sy.s-  1929  and  that  in  1931,  when  the  ...e  s.,eei  .iiuu.siry  lu-. moving  steadilv  into  consumption  '  1  i 

with  working  capital  of  $29 .  .8!  .,,  j  ,cm  has  served  us  well.  It  does  not  United  Kingdom  w  ent  off  gold,  Can-  sharply  again  last  week,  ac- j  in  the  ease  of  Australia  the  bulk  i  Z  Ihou.gh  it  was  felt  by 

against  an  excess  '>!  its  old-time  efficiency.  It!  ada  probbileti  tlie  export  of  gold  to  reports  from  I’lttsburg  ,j,e  crop  has  now  been  sold,  ship-  i  '  /  ' 

ties  a  ye.ir  ago  ot  .-^..O.atM-  Mi  tent ;  must  be  carefully  examined  andad-iand  since  then  has  not  been  re-  of  ingots  wa.s  estimated  ^lents  in  recent  weeks  being  r,.,,  i  “‘'1  arff  proposed  at  the  conference 

7!;^"  .  ";T  1  ni  t'otiditions.  deeming  notes  in  gold.  ■  t  22  per  cent  again.st  18  Per  ..em.  ,  The  movement  of  wheat  L''  '’"''*,  '' ‘)t'‘errent  to  eon- 

f  637,64:!,  and  current  liabilities  frotn  .in  the  preceding  week.  Weekly  !  f-n,,,  i...„  i.no„  ,  'tn'ied  Russian  buying. 


$198,617  to  .$:!39.7r)il. 

Comparative  working  capital  fig¬ 
ures  follow  herewitli  : 

Ifctt  1'.'"" 

•S  8  » 

Cun-  ii.:7.iii::  iis.it;;  i;i •.•a 

fu,-.-.  li.it.iti.'s  ..  :i:;;>.7.-.0  ias.r.i7  lU.'Ut 

can .  ■.•a7.si(r.  x.'o,r,oi  rJi.tsG 


AT  THE  LOOKOUT 


Tlie  quantilv  of  wheat  cleaicd  for,  - -  ,  Vancouver  Bureau  -The  Financial  Time.  MR  PICOBAOilNVESTIOATES 

;  overseas  from' Canadian  and  United 'U/Ani  n  DEDADTC  Vancouver.  —  British  Colutiibia  |  LOCAL  CONDITIONS 

'■States  ports  during  the  week  ending  '  VfUllLl/  [\CrUl\l  J  exporters  have  been  close  y  ,  havinir  done  iustice 

[.April  21  was  2.444,365  bushels  whieh  I  following  developments  relating  to  |  Mr.  HlCObac,  having  done  justice 

liwas  an  increa.se  over  the  previous  |  II/UC  A  T  CYTITATIAAT  j ‘>'6  British  embargo  of  Soviet  goods,  to  an  extraordinarily  good  din- 
iweek  but  a  large  dectea.se  from  the'  TvIlCAl  jlllJAIIIIll  '  ^^‘^heban  is  made  effective,  there  is  |  ner  at  his  hotel,  proceeded  to 
.  I  clearances  in  thj  correspoiuHng  week  j  .  no  doubt  that  this  province’s  lumber  investigate  pipe  smoking  condi- 

"VbBt  -it  k  dn  Anri.'  ARE  BETTER  NOW ^ 

[•tiT  v'!:  I  ULilltill  Hv  If  |,|,c  p„i)cj.  js  morc  clearly  first  move  was  to  engage  the 

""4)  MnmroT  (“5  464  * '  rv  ^ —  enunciated’ than  at  the  time  of  writ-  waiter  in  friendly  conversation 

11?!)’  United  States  porVs  20  iio's  000  '  *^®*"*®*  United  States  Win- j the  consequences  remain  iineer-  by  asking  for  a  match. 

!  (24.296.000).  Sorel  ‘ll.073.265  ’(4.6’oi.-  ter  Crop  a  Factor  in  rTumher  men  feartliat  rea-irdless  of  “What  IS  the  best  selling  pipe 

lri,';,';cS!rk'’7S.','i'''«S^  P™e_^  VT  tobacco m .hi, town?” demanded 

CANADIAN  PCBITION  ! |,,o„,rr  To  “'Sooro!;  “wen.“^"'replied  Ute  waiter, 

v>rin/>A  /r»ii\  T'rxfot  '  Sovlct  luniliGT  111  Hrltciiii,  it  WOllld  1)0  .  •  ••  ^ 

170  827  579^tn'>^oV't  881)  '  Ottawa. — The  wheat  situation  dur-  impossible  for  Canada  to  meet  at  lowering  hiS  voice  in  Strict  con- 

Iii  iii...aia.Bai).  jng  jpg  month  has  beep  featur-  Brat  more  than  a  comparatively  fidence,  “I’ll  tell  you.  ^  I  don  t 

^  ed  by  official  confirmation  of  seri-  small  proportion  of  the  orders  that  smoke  nothing  but  cigarettes, 

Holiday  Affected  [®!’®  damage  to  the  United  States  had  been  placed  with  Russian  mills,  myself.” 

Froioht  Tar  I  nadllnac  '  Winter  Wheat  Crop,  the  gradual  fall-  an.d  it  is  pretty  certain  that,  needing  ,,2  .  ,  ,  ,  • 

rreignt  car  l^oadings.  i  ing  off  in  shipments  from  the  south-  early  delivery,  the  British  buyers  “But  Picobac  is  good  for  making 

Car  inadinpa  for  tho  u-ppU  pndpit  hemisphere,  the  steady  export  would  transfer  much  of  the  business  cigaretteS,tOO,”quothMr.Pico- 
April  16  amoLted  to  SO.lSelars.  or  of  Can^ian  wheat,  the  to  Sc.andinavian  and  Baltic  mills  bac.  Stoutly. 

2  234  cars  faw-pr  than  for  tbp  nrp- I  small  international  move-  rather  than  to  (  anada.  Another  _ , _ 

vious  week  The  hoHdav  on  Good'*”®"^  wheat,  and  the  maintenance  point  is  the  fact  that,  if  Russia  is  ^P° 

Fridky  affected  the  loadings  to  some!  hi  debarred  from  the  British  niarket  waiter.  I  musing  it  all  the  time. 

extent  but  -ifter  adiustment  the  in- i  Rtussian  lumber  shippers  would  fined  •  •  • 

dex  ntimber  rose  from  56.55  to  57.34.  °/her  markets  with  the  result  that  As  you  know,  Mr.  PicobaC  is 

Grain  loadings  in  the  west  Picked  Sta^  p  the  making  a  tour  of  Canada.  He’ll 

iin  uifpVitiv  ..nH  atti.pi.wi,  *ho  fatal  'Pertinent  ol  Agriculture  on  April  10,  world  would  be  pulled  down  —  per-  .  •  Sv-  *  •  j 

loadings  in  the  vvestern  division  were  condition  of  the  winter  haps  to  such  an  extent  as  to  offset 

lighter  Ilian  for  the  previous  week  was  the  low-  most  of  the  .gain  that  might. other-  Watch  for_ him.  In  the  mean- 

by  597  car.s,  the  index  number  rose  record,  being  reported  at  59.4  wise  accrue  to  (  anada.  timegetatinofPiCobactobacco. 

[from  60.98  to  62.76.  wdth  *a*condition”)f  *7’' 8*^^  compared  .Soviets  HiRgesl  ConipetlDir.  Try  it.  Picobac  is  the  pick  of 

I  Tile  rise  in  the  index  number  fori  normal  in  the  caTe  of  the^l932”croii  Russia  has  been  tlie  most  Canada’s  Burley  Crop,  grown  in 

i  the  eastern  division  was  only  slight.  I  on  the  same  date  Production  In  ^‘’'’'‘>''8  competitor  of  British  Colnni-  sunny  southern  Ontario. 

:  54  39  to  51.71.  The  increa.se  in  rnis- !  jr)33  is  estimated  at  :!34  million  bush-  j"  British  lumber  niai-  j  j  ,  f  -  j  -gt  ^ 

cellaneous  freight  in  the  eastern  divi-  Ids  compared  with  an  outturn  of  4(:>  8<'veral  years.  Indeed.  Great  *•  o'"' 

Sion  from  4.715  to  1.752  cars  was  [  niillion  Seirin  1932" and^  Britain  lias  been  depending  on  Rus-  '  tobacco  for  your  money, 

more  than  the  .normal  seasonal  in-  age  production  of  589  nilllion  bush-  timber  for  gen-  Good  for  making  cigarettes,  too. 

crease,  bnt  the  index  number  was  els  from  1926  lo  1930.  On  the  basis  tradition  j  l 

still  low.  viz:  60.25.  of  the  current  estimate  of  the  win-  ,"®“  ‘’«'u'''islied.  many  Old  (’oiintry  ^itinUlhVumid^t tins 

Total  merchandise  loadings  failed  ter  wheat  croit  and  tillowing  for  an  *ui>ers  li.ivc  been  i eluctan.t  lo  experi-  « 

to  retain  (he  increase  of  the  previous  average  spring  wheat  crop,  wheat,  "leiit  with  Lnipire  woods  in  prefer-  "ITZagg  TASTE  COOP  IN  A  PIPE  !" 

week,  declining  from  12.317  to  10,813  production  in  the  United  States  in  "le  better  known  Russian 

cars,  and  the  index  number  dropped  lO'^S  will  probably  fall  considerablv  ■'  was  felt,  however,  that 

from  71.60  to  70.19.  1  below  domestic  requirements  during  pro.gress  had  been  made  in  re-  r^T^l 

_  1 1933-34  and  this  renders  probable  a  ®®"!  towards  educating  British  ■■■■ 

CL  _  •  .  .considerable  reduction  in  vear-end  architects  and  buyers  bI^,«i.TotAccoco«r«rorc«.«.A«D. 

Sharp  Increase  In  j-toeks  IJ,C  United  States  by  Julv  1  ifcgarding  the  merits  of  British  Co-  - 

Steel  Production.  [1934.  ‘  lumbia  lumber,  and  this  work  was 

Crfiififar-n  saraic  'assistod  to  sooic  cxtcnt  by  action  iNeWSpiUlt  rflCes 

Activity  in  the  steel  industry  in-  Lovi^  sLadi^  i.  ?^^  ♦•’®  ^'"’'dre  Economic  Con-  85  P.C.  BeloW 

crea.sed  sharply  again  la.st  week,  ac- 1  “  ,he  ^isc  of  AustraUa’l  71  ^®®®"®®'  ®'®"  in.  W  I  I 

cording  to  reports  from  I’ittsburg.  ,jf  !  B.  C.  Imnlierinen  that  the  preferen-  The  Pre-War  Level 

Production  of  ingots  wa.s  estimated  ;  ^lents  in  recent  weeks  l.ein'g  ‘rSl ,-  i  '  ,'h ''1^^  P'-oposod  at  the  conference  — - 

at  22  per  cent,  against  18  per  ‘'eiii.  ,  ,0,^.  ri,,.  niovoineiit  of  wheat  '’®  "■®‘*''  ‘’^'♦ei'rent  to  con-  (Continued  from  Page  1) 

m  the  preceding  week.  Weekly  !  Russian  I'uyi.ng.  er  companies  have  already  felt  the 

flnctnations  in  .steel  production  this  :  H  jj.  5V  hat  was  requested  by  B.  C.  wa.s  ^  effects  keenly,  the  Northwestern 


‘>12.  against  .$.,.114  a  year  itgo,  De- !  coived  reporters  in  llic  wood-pan- '  v,  orld  rceoverv  by  interuatioiiiil  ac-  Aiontreal  4571‘’9'>8  (“5  464  '  rx  it  •  1  ,  enunciuteu’ than  at  (lie  time  ot  wnt- 

(Inction  of  miscellaneous  charges  to- |  oiled,  high-ceilinged  drawing  room'  tioii."  1 171)’  United  States  porVs  20  oo’s  oo’o  '  *^®*”*®*  United  States  Win-  'UR.  Bic  consequences  remain  iincer- 

lalling  .$209,078  resulted^  in  a  net  1  of  (lie  Canadian  Degution.  Aiisvxvn  (Iiiestious.  '(24.296  000)  s'orel ’ll  073,265  ’(4.601.-  ter  Crop  a  Factor  in 

io.ss  on  the  year  of  $192.2,56,  its  com- I  He  read  a  prepared  statement,  i  .Answering  impromptu  oueslions,  |  7001  ' caint  Tnhn  6  864  87“  "(s  017  008)  Pri»v»  Riu>  Lumber  men  fear  that,  regardless  ol 

pared  with  a  net  loss  in  1931  of  j  saying;  '  Mf.  Bennett  said  he  was  prepared  to  |  f-h“,rchill  “  736  0.30  (544  769)’  Halifax  _ _  :  whatever  is  done,  the  effect  will  not 

previous  deficit  of  $1,093,201.  and  Reads  Matemeiit.  discuss  all  proposals  to  Improve  ^  g^r  qq,  (iit  iaov  (juebec  ’l  381  483 1  rAMAniAiu  o/xci'i-i^a.t  i ’’®  ““Bceable  here  for  some  time, 

writing  off  net  aniount  of  $1,474,-  "The  President  of  the  United  ’  trade  relations  with  the  United  j /j20  248)  vVetoria  1  166  721  (liil)  !  CANADIAN  POSITION  [Should  an  embargo  be  placed  on 

250.  against  mills,  timber  limits,  etc..  States  has  done  a  great  and  help-  States.  Prince  Rnnert  67'7  81“’ (nil)  Total  «  - -  Soviet  lumber  in  Britain,  it  would  be 

and  deducting  $19',i,2!iii  for  contin-  ful  thing  in  asking  the  representa-  Asked  if  Ca.nada  were  now  170  827  579  (11“  Sls’sSl)  '  Ottawa.— The  wheat  situation  dur-  impossible  for  Canada  to  meet  at 

gent  reserve,  there  has  been  carried  lives  of  the  n.ilions  to  meet  him  in  the  gold  standard  ns  the  result  of'  ’  '  ‘  ’  '  ing  the  past  month  has  beep  featur-  Brat  more  than  a  comparatively 

forward  into  the  current  year  a  net  Washington.  I  hope  and  believe  that!  Mondays  action  in  Ottawa,  he  re-  .  ^  by  official  confirmation  of  seri-  small  proportion  of  the  orders  that 

deficit  of  $2,959,007.  jroiii  the  discussions  there  will  [  plied  that  his  country  had.  been  off  Holiday  Affected  !  oos  damage  to  the  United  States  had  been  placed  with  Russian  mills. 

Profit  and  loss  account  figures  emerge  a  united  .plan  of  action.  The;  gold  technically  since  1929.  He  de-  r--  Loadings  1  winter  wheat  crop,  the  gradual  fall-  and  it  is  pretty  certain  that,  needing 

compare  as  follows:  internation.-il  monetary  and  econ- '  scribed  Canada  s  present  monetary  sm  x^uauinga.  i  ing  off  in  shipments  from  the  south-  early  delivery,  the  British  buyers 

‘"i;-  omic  conference  should  in  conse- '  position  as  identical  with  that  of  car  loadings  for  the  week  ended!®®”  hemisphere,  the  steady  export  would  transfer  much  of  the  business 

Xpt  rov .  f-MT'J  .,1  I  quciicc  be  enabled  to  reach  agree-  the  United  States.  April  16  amounted  to  30.136  cars  i  ”*°''®.'”®”*^  Canadian  wheat,  the  to  Sc.andinavian  and  Baltic  mills 

oon.  exp .  js.r.ij  .".i.--’!:' j  ments  which  will  ensure  tlie  on-  As  a  large  silver  producing  cffun-  2  234  cars  fewer  than  for  the  pre- I  ®®^”*'''®*^  small  international  move-  rather  than  to  Canada.  Another 

Oper  prof  “.tv-..  "  tt.m  .iTs.,-,Tj  '>iankind  of  prosperity;  try.  he  said,  Canada  is  greatly  tin-  v’ious  week.  The  holiday  on  Good'™,®'?^  wheat  and  the  maintenance  point  is  the  fact  that,  if  Russia  is 

Misr.'  eiiKs  ..  .  ”.1.1,:;.-, I  i  •md  happiness.  '  terested  in  any  action  to  restore  Friday  affected  the  loadings  to  some  '  ®  “o"i98tic  milling  quotas  iii  debarred  from  the  British  niarket, 

. —  — ; !  "Individual  nations  and  groups  of  [  ilic  white  metal  to  a  higlier  money  extent,  but  after  adjnstinent  the  in-  I ®®”"‘,!:!®f',  Rmssian  lumber  shippers  would  flod 

, .  1,;  .5  .5;;;  .■.r'.’,!;  -J  !  ntiUons  have  already  achieved  some  |  value.  ?Vlso.  he  said,  he  was  eager  dex  number  rose  from  56  55  to  57  34  I  -According  to  the  official  crop  re-  other  markets  with  tlie  result  that 

. '  '"JLl  .  :_[  progress  ill  defeating  the  depres- 1  to  sec  wheat  restored  to  its  intrln-  Grain  loadings  in  the  Vest  V^ked  ' I'’®-  throughout  the 

neb.  b.-t: . i.ii7.:-.ii  :M...iiiii  j  sioii.  |  sic  value,  iilthougli  Canada  hud  uii-  up  slightly  and  although  the  total  i  of  Agricnltiirc  on  April  10,  world  would  be  pulled  down  —  por- 

.  ■.i.pip  _  —  I  “Wc  iiiiist  art  boldly  and  tinsel- '  tier  way  no  movement  toward  that  loa.rli.nirs  in  the  wrstrrn  division  were  condition  of  tlio  winter  haps  to  such  an  extent  as  to  offset 

Hal  at  del...  .  i.t>;i.-;.'jni  !ii.-,.Rr,i  Bslily.  '(  he  good  will  and  good  faitlr  end.  lighter  Ilian  for  the  previous  week  Apt'il  1.  1933,  was  the  low-  most  of  the  .gain  that  might . other- 

bxet  i.i7i,g-.i<  i  wliicli  llic  nations  of  the  world  I  He  was  asked  whether  Canada 'by  597  cans,  the  index  number  rose  ®''*!  ””  record,  being  reported  at  59.4  wise  accrue  to  Canada. 

.  ^  ^  li:i\e  so  often  proclaimed  iiiiisi  be;  would  lie  willing  lo  reverse  the  Ot- 1  ff„|,i  60.98  to  62  76  '  cent,  of  normal  as  compared  .Soviets  lliggesl  Coniiietltor. 

TotHi  .irf  .  r  -"ivi  11(17  iic.ta-’oi  ;n.'..(;si  i  •l'•'•llblated  into  action.  It  may  be  tawa  trade  agreements,  affecting  ,p,  '  •  ,7  !  j  ,  ,  'with  a  condition  of  75.8  per  cent,  of  rt. 

To.Hi  (inf  1...1.-  rXnuuo.  [nations  within  the  British  L'mpire.'  .  '^'’®  ®'*’®  ♦‘’®  """’kcr  for  normal  in  the  case  of  the  1932  crop  ^"'’®*  V!’  '‘'® 

s--.N>t  i,..ss.  ,1  -tip.., «, ins  (icfic.  I  “We  Have  reached  .,  point  where'  in  order  to  establish  closer  trade  i  V]®  ®!‘"’®-®”.|’‘'’‘ V!”  fiate.  Production  In  UH?/si?V  V  " 

n,T,i,;s“  ™.,,-'o7r  rniiN  amiM'  ''^'''aiu  that  iioil.ing  hut  unit-  relations  with  the  United  States!  as*' in  rnis- !  j 633  is  estimated  at  :!34  million  bush-  ^ 'r r  sL«ra^  I- V  i.  ^ 

rpiipmcMi  ,1  rbicnntimi  .t7oi.i;t(>.  plus  I  cd  action  can  avert  world  disaster,  and  he  said  that  he  does  not  ihlnk  [  ®r  ““®'”''’ *^1  | '’■s  compared  with  an  outturn  of  462  RriV,7n 

tmniint  vriitpn-off  tniun  of  iimts-r  lands,  j  T|,p  fortliconiiiig  international  con-  this  question  arises  in  connection ' *'afs  w-as  ,  niillion  bushels  in  1932  and  an  aver-  'a  n  has  boon  iept  nding  on  Rus- 


tnt.  ol  normal  as  compared  .Soviets  lliggest  ('onijielllor. 

condition  of  75.8  per  cent,  of  •  i  i  . 

1  in  the  case  of  the  1932  crop  ^."'’®*  i  Vo"  ‘'®  V’’"' 

I  same  date.  Production  In  competitor  of  British  (  oliini- 

estimatcd  at  :!34  million  bush-  r"  ’’’V  lumber  niai- 

iinared  witli  nn  onfti.rn  a.;..  Several  years.  Indeed.  Great 


i.wj  Will  iMuiKiuiv  jrtij  riuisiueniDiv  1  .  V  .  ,  .  - 

below  domestic  requirements  during  *'’**'"*'  pro.gress  had  been  made  in  re- 
1933-34  and  this  renders  probable  a  ®®"1  towards  educating  British 

considerable  rodiiction  in  vear-end  architects  and  buyers 

stocks  in  the  United  States  by  Julv  1, 1  '’f  British  Co- 

‘  lunibia  lunibor.  and  this  work  was 

_ _  -assisted  to  some  extent  by  action 

.■'®®Maken  at  the  Empire  Economic  Con- 


ler  cent  against  18  Per  ‘-enl.  ;  lo’w.  ’ ' 'ti’i’c  nioveVneirt’o^  V  "i ‘1®*®’’®®”'  ®®”- 

precedlng  week.  Weekly  !  ,^0  Argentine  has  been  sonic  I 


"x-,o-oi  riisG  aontimied  from  Pago  1)  ,  U.  S.  Developments  leasons  why  predictions  are  difflcull  I  ,„7  niillion  bushels  for! 'I'V-®''''  ®'’"’®^!'®d  ll>'s  yc 

. '  pa®*-*!  »"  du  in  working  out  a  reci- i  Followed  With  Hope.  VV*’  V'''"!  "®‘"  a  ®m"  Vh  ‘’‘'""'n  ‘"e  P*'®i<"'  f'l  1931-32.  Argeii-  'V'’®®-''  ««  "i"®''  K'jsa'an  I 

;  -.(H  Uf  ™,t  iir.biiMkB  uvcf  I  procity  agreement  in  regard  to  which  '  ..  ,  ,  '  VP'"®"*  tine  .shipments  have  amounted  to  76 1  produced  f 

•  .  [there  have  evidently  been  prclimin-  V  .  ®  V"^®  V®  V®"?®**  V'®  a""  “®®'"’,'“'V‘"«  <«f  orders.  roinpared  with  loq  '  n'arkets  last  year  by  Briti.sh  C 

S.dtl  (’hicoutimi  Plnnl,  |  ary  discu.ssions.  in  the  trade  sitiiatum  in  (  anada  dur-  Second,  some  ol  the  recent  bu.ving  njinjon  hushels  durin-  the  s  imo  per- i 

report  to  shareholders.  Pro- 1  Mr.  Bennett  is  hoping  to  secure  "'®  month,  lint  in  business  may  have  been  against  reqiiironienis ,  193{-3“'  "  ”1  — - 

A.  Stewart  McNichols  says  in  ,  for  Canada  wider  markets  for  mi-  oircje.s  generally  there  has  appeared  that  had  been  postponed  on  aemunt  Canadian  siirplns  has  been  London  Financing 

tural  and  primary  products  and  ma-  ""In  rl  ®.  of  banking  conditions.  T  hus  the  in-  consumption  steadily  ruiancing 

ing  the  year  the  eoiiiiiaiiy  |  terials,  hut  in  sueli  situations  (here  o'ls  liappenings  in  the  United  btates  crease^  in  demand  may  halt  at  any  p^ports  during  the  first  eiglit  To  Relieve  Anglo- 

is  ('hicoutinii  plant,  coinpris- ;  is  frequently  a  tendenev  towards  a’l  ^he  past  few  weeks,  and  the  time,  but  fear  of  price  advances  and  j^onths  of  l93'>-‘!3  amounted  to  n?  C 

liils,  power  sites  and  equip- |  optimism  which  does  not  recognize  ‘  "®’P'''^®B''tt;  international  conferences  h  desire  to  accumulate  a  little  stock  (onipared  with  i'll  V..anaaian  OF 

,  to  Chiroutimi  .Mills,  Limited,  ;  existing  and  unavoidable  difficulties.  I  t-V!  ®®®  ''^®”'® ‘^®^®®®  I  *'®'”'‘^  *^*'®**’®®  "®’''  '*-''  inlllion  bushels  during  the  corres- j  (Continued  from  Page  1 


I  reasons  why  predictions  are  difflcull.  I  i,„shels  fo’- I  •’"■'i®®'^  contracted  this  year  for  Shawimgun  Water  and  Power  hav- 


I  Fir.st,  htiyini-  has  been  for  prompt  period  in  1931-3“  ’  Argen  ''clivery  of  as  much  Russian  lumber  ing  suffered  a  material  contraction 

I  shipment  only,  and  thus  the  mills  line'shinnicnts  hive  amoimted  to  761""'”  •'■®®®  Produced  for  all  by  reason  of  the  declining  demand 

have  no  accumulation  of  orders,  niillion  hiisliels  comnared  with  loq  '  "oirkets  last  year  by  Briti.sh  Colum-  from  the  several  newsprint  mills 

Second,  some  of  the  recent  buying  Sels  duriiirthe  sVn^erV  ’®®‘‘<®‘l  f*®"!  •‘^®®'-‘®®' 

may  have  been  against  1  eqiiii onienis  ,  1931-3“  I  - - - — — ■  hermen  and  farmers  have  been  hard 

that  had  been  postponed  on  ai-tmiint  Canadian  surplus  has  been  London  Financing  P®^®^*®*^'  f^'iniinatlon  of 

of  banking  conditions.  T  h?  moving  into  consumption  steadily  ^  o  r  a  1  pulp-wood  buying,  and  coal  mining 

crease_  in  demand  may  halt  at  any  exports  during  the  first  eiglit  To  Relieve  Anglo-  companies  have  suffered  to  a  con- 

time,  but  fear  of  price  advances  and  i!,32-:!2  amounted  to  n?  ranarUan  nf  naKt  siderablc  extent,  the  demand  for 

a  de.sire  to  accumula  e  a  little  stock  compared  with  141  ,  L^anadian  Ot  Uebt  e„ai  for  steam  generating  purposes 

I  may  l.ring  further  activity.  during  tlie  corres-  |  (Continued  from  Page  1)  being  very  substantial  with  mill 

It  is  cstimii%d  that  when  pi'oduc- |  ponding  months  of  19:11-32.  In  (jpity  1  ^'ilt^tantial  sum  each  year  for  inter-  operations  at  normal. 

I  (ion  of  steel  ingtds  was  at  about  1 1  of  the  increased  exporl  iiiovement.  |  ®'‘^^ ‘'*‘'*®^®-‘^'  ®‘’‘’  "-B'  lucan  (hat  the  The  fact  that  newsprint  prodiic- 

per  cent.,  tlie  automobile  indusiry  !  jf  jj^  apparent  that  tlie  carry-over  at  !  -'Urror  and  .‘Sunday  Pictorial  tion,  at  the  liase  levels  of  last  month, 

was  accounting  for  two  points,  and  id, p  pp,i  „f  .i„iy,  1933,  will  iie  larger  I  ®®*’B>anies,  in  addition  to  their  very  was  only  35  fier  cent,  below  tlic 
that  now  with  the  mills  working  iit;fv,:in  ili,>  carrv’-ovor ’•,(  tlie  end  of  i holdings  of  preference  peak  production  of  1929 — a  very  fa- 


.'iiimil  meeting  will  he  invited  to  j  fringe  ujion  the  (lacts  entered  into|^^***  forth-coming  World  Econ- ;  22  per  rent,  of  capacity  it  itrocunts  |  1632.  Witli  (he  peak  of  thei*"’'*  coinmon  .shares,  will  own  Ki'i '  vorable  operating  record  when  com- 

ive  formal  approval  tlicrelo.  I  following  the  Iniiierial  Economic  1  *“*''*:  Conference  in  London,  is  given  i  for  five  (loints.  Tlic  gam  in  8teel  ^p,|'(|,prn  h^misiihero  movei'nent  over  [ '’®®  ''*’*’*•  of  (he  dcheutiires  of  that  parison  is  made  with  other  major 


step  :  have  licen  taken  to  retrieve  in  ,  faiiiida  si'ctires  in  .American  mar-  lhc  ( 'onfcrcnce. 

(larl  siicli  lossc.s  thfougli  the  sale  of  1  kets.  these  will  he  exiiected  to  eoim- 1  Meanwhile,  the  alvcnl  of  Spring 
suimiiiige.  torb.Tlance  concessiniis  in  our  own  liolii.s  to  ease  conditions  liy  reoiieni.ig 

"In  tile  conclii(]in.g  statement  ol  -hot. c.  (f  ii„.  rutted  Sl.itcs  tar-  some  cliannels  of  trade  .'ind  sii|,piy- 

tlieir  report  hist  yetir.  .votir  ,'.’”'®®'  >'*8  Birm  products  arc  lowered,  it  ing  new  avenues  of  cmidoyniciil.  an'l 
tors  stalt'’  "  ‘  . . ,1  i.x.-  — ,  ,■ . 


tile  concluding  stalcmciil  ol  niarket. If  the  rutted  Sl.itcs  lar- 
repoi'l  last  year,  tour  dircc-  :  jff^  ,,n  I'aiiii  itroducls  arc  lowered,  it 
talt'd  tlial  economic  conditiou.-i  ,vil',  ho  cxpoctc'd  1h:il  1  aiia-liaii  lai- 


•odiiction  of  five  points,  in  Uiree  ,vi11i  tlie  oiieniiig  of  inland  ntivi- '  industries— lindioates  the  unhealthy 

eeks,  outside  of  tlie  aiiioniohilo  |  !..,D„n.  Canada  should  tiike’a  larger;  ^*®’  **’"'1*'.''  ^aid  that  while  tlie  conditions  prevailing  within  the  in- 
afte  requirements,  was  widely  il's-  tr.ide  in  the  coming  "®"'‘‘^'’®*”*-  industry  in  Great  Britain  dnstry  itself  whicli  have  been  very 

iliiilcd. ‘here  liping  freer  liuyinghy  'ti,?pe  montlis  than  during  (lie  pas7!'"'ght  be  considered  fairly  favorable  substantially  responsible  for  the  sad 
.. .  .  ,  ,  larly  all  classes  of  trade,  with  tlic  i),r,>p  montlis.  The  progress  "of  ’"’‘^®®  I'l'esent  conditions,  in  Canada  plight  in  which  the  industry  now 

"Suhstan’ial  dtimagc  was  w fought ;  cjniaqa's  relations  with  these  same ! '’tolps  these  nieeiings.  Canada  should  consnicnous  exception  of  that  in  European  wheat  crops  will  influence'**’’*’  industry  is  suffering  from  tlie  j  funds  itself.  If  the  operators  can- 

1, y  forest  fire  to  jiortions  of  the  com- j  countries.  Then,  it  must  lie  exjiecl-  Pi'ofit  largely  and  speedily  from  any  faliricated  structural  steel.  ,],p  vohinio  of ’(’anadian  exports  dur-  '”®”**’  depression  in  the  I’nited  States,  not  eliminate  the  evils  from  the  sit- 

jiany’s  freehold  limber  lands  and  (hat  for  wtialevei-  concessions  ftmelioriitory  measures  adopted  liy  _  j„„  (j,(.  final  "weeks  of  the’  crop  **’®  ®*’'®f  ”’”’'***’*  for  Canadian  news- 1  nation,  a  higher  power  will  have 

'  '  *'  . . .  ■■■'■’  ...  .i.„  ^  venr  '  'print.  j  to  take  the  matter  in  hand  in  order 

greased  Buying  •  wheal  continues  ^MI  Canadian  newsprint  mills  liave !  that  an  iurnstry,  whieh  means  so 

rfect:  of  Inflation.  „„  „  much  smaller  .sc-ilo  Ilnn  duriir-  'suffered  through  this  depression,  hui  [  much  to  the  Dominion  in  many 

Bv  far  the  most  imnorlaiit  flev.'l-  the' past  crop  ve.ir,  ‘  ‘l-'rom 'August  L  [  j',®  "y  K^ad  to  .say  that  the  Anglo- |  ways,  .should  ho  saved  from  chaos, 

uncut  of  ih.I  week  L  related  to  1932.  to  April  16.  193:1.  world  ship- !  ■'^"'lls.  al- i  With  high  hopes  liemg  entertaun- 


Increased  Buying 
Effect  of  Inflation. 


will  have  to  sliow  matoii.il  ,mpi'o«-  iffs  on  Amorican  maiiufacluriMi  (iro-  i  rade  Agreemrnls  give  tti  jiianv  iiii- 
lueiit  iK'forc  llimr  cftiots  low  .if'ln  ^  ducts  will  be  lo'.vercd.  I!ercin  is  port.ant  <  anadia.  i  jirodiir-ts  in  Britisii 


consequence  01  «aicu  pose  increased  iiniioris  01  i  aiiati  ati 

come  necessary  m  the  tie.ii  tuiure  farm  product.s  in  the  .same  spirit  thai 
to  revise  its  iiiiaiicial  .-.tiuctuiJ  manufacturers  will  opiiose 

conform  to  altered  conditions.  increased  imports  of  American  good.s. 

“Any  required  change  in  the  capi-  .  j(  when  llie  (lifficiilties  in 

tal  struct  lire  of  your  company  would  working  out  a  recijirocity  treaty 
be  submitted  to  the  preferred  ttnd  ,  United  Slate.-,  are  consider- 

r-ommon  shareholders  for  tlicir  ciui- ^  p,)  ,],at  the  business  world  wonders 
iideralion."  whethei-  tliere  is  not  too  mucli  oii;;- 


'  '  ,  .  . .  "  <<"uiicsoi  cmiiioyniciil.  an'l  nnmenf  of  lli(>  week  as  related  to  I9;!2.  to  April  16.  world  slop- ■  .,1111;-..  .1 

will  he  expect, >d  th.-,i  (  ana-lt;m  tar-  ,ho  advaniage.s  which  the  Empire  t  r  V  luisinoss  trade  .and  commerc' '  ment.s  of  wlieal  and  wheat  flour  "lotigh  aflerte,  .  has  so  far  stiffen 
tfts  on  ..\moncan  maiiula.-turcu  iiro-  -(  rade  Agreements  give  to  many  iin-  '  wi,s  , he  definite  ahandoii.nent  of  the  aniotinted  to  .1.56  uiMIiou  hushei.s  com-  li^U'Ey  than  others.  The 

ducts  will  he  low  ered.  lercin  ts  p.u  t.aut  <  anadia.  i  products  in  British  ;  "(aud  it  d  hv  his  oountrv  u;i-  .  Pared  with  .567  million  husltols  for  *''''  ®  '>®®'?  I’®®’*’*  «  Z  ''®®-®  ‘"'‘■''®  <’ 

involved  a  protective  tantf  policy  uiarkcts  are  showing  promise  of  be-  d" p^pp"  ,  v"  orde  from  AVashin-  tlie  corresponding  period  in  1931-32.  Pr®-‘^-8'on  tn  the  .  S.  A.  from  time 
helu:i.l  w  licit  .  anadian  ii.anu;actu,--  ,p,„„i„g  apparent  as  li.ue  .  ,  anr  he  inflation.arv  reaction  of  The  international  movement  ,>f  "i.ie  wdiich  ...  due  course  have  en 

JAmn"  hoVr;;-  i  r  dtS;  :r' l.; '  ^  *5^®  esummv  Se"  U,  .mrilol  ei:  wheat  in  the  pi-cseu,  crop  year  .s  f®"'"  ‘''®"’ 

li  n.  .1  I.,  •  -  ^  •  I  he  early  opening  of /iiavigaiiou  '  „|,|-,ipnt  savs  the  New  A’ork  Times’  affected  hy  the  hir.ge  crops  luirv'i.si-  ’  ®  '  ,  , 

hat  agricultural  interests  .  ..i-  ,,a.,  ..pvived  activity  and  increased/,"  pw  ®'l  *"  ‘■*”®‘’P®  *”  **’“-•  '>’®  *®"-  -  "®f“‘'1  ."I  '^'‘®  " 

tutted  Mates  will  undo.tl.iediy  op-  Hiven  ‘  "a  tini  a....,  h,,.  .hot  ,1,;  '  tinuance  of  milling  quotas  ealli.ig  'rend.  ..should  he  lound  lb 

nose  increased  imiioris  ol  (  aiiad  an  ,,nri  laic.  o,... .  '  llieie  is  little  doubt  hut  that  this  _ , _  ^  the  eomiianvs  holdings  in  the  Ai'gl 


ways,  .'should  ho  saved  from  chaos. 
With  high  hopes  lieing  entertain- 


Milving  the  coiiiiia  ly's  m ohu  iiis  ■  ,-„ ,,,1  vod  ;i  protective  tariff  policy  markets  are  siiowing  promise  of  Iip- 

would  liear  truii.  1  lUot  luiMtciv ,  i,pi,iu,i  wiiicli  (  anadian  luanui'act ur-  ^  apparent  as  fiiuc 

tlie  further  roverses  sulleied  duii.ig  j„o  jiuiustries  liave  ht'cii  dovelor<>.i p^ 

the  year  liy  tlie  pul),  ami  p.i|p,  i  m-  Thou,  there  is  anoi  lier  difriciiliy  in  '-|’he  carlv  onenin"  of /nivi-'iiio-, 

dust.-y  h.ive  adversely  affec.-'d  .!.c  ,„„(  agricultural  iiitercsis  in  ,, as  revived  activiu"  -,n,i  Yncre^ 

value  of  the  t-,)ui|ian>s  .is;-els.  .is  a  cajtpq  j:(,,(ps  will  iindouhiediy  op-  .„  si. '  l.aw  reiice  Uiv/r 


tlioiigli  affected,  lias  so  far  siifferc.I  j  ed  for  an  early  recovery  in  general 
more  liglifly  than  ollicrs.  There  economic  and  business  conditions, 
h.ivc  lieen  (leriods  of  very  grave  de-  '  now  is  Ihe  time  for  any  action  be- 
(iression  in  the  U.  S.  from  time  lo  ing;  lakeii  lliat  may  he  necessary  to 


,e  touiii.inv  .  ,.s  els  ..4  a  (-„j,pq  g(ates  will  undo.il.iediy  op-  .„  st. '  l.awrence  Uiv/r 

-e  ot  winch  .1  m.i.v  hi-  pp^p  increased  imiioris  ol  (  aiiad  an  .,iid  lake  norls  Prosnects  seein 

ssa.  v  ...  .1.0  farm  product.s  in  the  .same  spiri.  thai  .san.^faPd.Vv  ^hip- 

i./V/Y  Yon‘Ym  ^  .  anadian  manu  acturei-.s  vull  oppose  pq.a  .^a.son  in  volume  of  n  affic. 

)  altered  conditions.  increased  impiirts  of  Aiuencaii  good.-,.  Vi  lieai  available  for  exnori  in  Cnii 

'  ''  .  -  ''•"®"  "‘®  -  /^ad’ron’MmSllsrYLYYiuiuafeYa? 


U.  S.  Market  For 

Nat.  Breweries 


W  ic.ii...  iio-ic  IS  ill.,  ,,,.,  null,  o, >  |.)32.  A  considerable  cattle 

niisin  in  regard  to  w  hai  may  he  ex- ,1.,, 


•  i-  01  Ma-P  -nJrY  "‘/““-[markets  for  staples,  was  confusing 

in.ca.  coming  f®- ®  lYYaElS  w^ ^^0^!^^^ 
/.  .  ..  'V  ®'T'^^®?/‘®.  ®”*  ‘®  '  c-e.ss,arv  new  stocks  equally  higher. 


step,  followed  closely  on  increased  j”®, '"(j/'?®,, ,  ,ii.'.,,!Yp®^"p^^^^  Piilp  and  Paper 

inflationary  forces  In  Uongress  a'”*  ‘a,„1  other  ininorlin  ’ couiil  i-ies’  -*”*'*'*-'■  *’’®'®  ‘’xpeclation.s. 

followed  by  heetie  .gyrations  in  the  | ”””  ®*‘’®'  imporiin.,  lounines. 

markets  for  staples,  was  confusing  | 

to  the  average  business  man.  who  j  m 

in  many  cases  found  his  stocks  of  .  •  1 

raw  materials  suddenly  increased  A  I*  ^  1  1 

in  t-nliiac  hilt  n-ith  flip  PO.St  of  UP-  m  ■  ^  iG  ■  *  i 


tii.ie  which  in  due  course  liave  end-  place  the  industry  In  a  position 
I'd.  and  arising  from  them  (leriods  of  I  where  It  will  li"  aide  to  participate 
prosiierit.y.  in  the  upturn. 

Once  trade  iiegins  to  take  an  iii)-  - - - — - 

wal'd  trend,  it  sliould  he  found  iliat  i  The  Financial  Times  reaches  a 
tlie  company's  holdings  in  the  Anglo- !  class  of  people  who  are  Interested 
I'tiiiaiEan  Pulp  and  Paiiei-  .Mills  fully  ,  and  able  to  buy  invesTnient  securl- 
justify  their  expeclation.s.  ties. 


Bright  Factor.  i”P' 

®  for 


lierted  from  tlip  l.oudon  Co  ifcrcnci .  ; 
However,  llie  cve  ils  o!'  i-pi-cnt  j 
montlis  luive  undouliledly  iiii'u-cssfil 
upon  tlie  w  boll'  w  oi  ld  tlie  ne^e.^sity 


[export  trade  is  px|iected.  During  tlie 
j  v.  intpi-  montlis  !i,‘)58  head  were  ship- 
'  pod  lli:-ougli  Saint  .lolin  aivi  Halifax, 


Indications  are  that  the  news  had 
the  effect  of  iiiaintaining  retail  liny- 


V'lS* 


j.v  T.  •  II  k  •«!  I  ij  I  .1  ti>  J  I  la  I  iict  A,  I  V  ,  ,  ,  .  A-t.  *  I  ..  . 

and  as  many  as  :!5.dn0  head  are  ' •'*  ”  '®.'®'  ®’®*'®  *^’‘'  ?  ®^"® 

estimated  as  tlic  i-xport  from  Mont-  ;  *‘‘''”’*®‘'-  unusual.  Aiipar- 


"■ .  for  llic  estaldislimoni  of  .t  new  liasis  } 

(Continued  from  Page  1 1  ,  of  inicnu't innal  confidem-p  cnoii 

till'  junior  is.sue  can  he  maintained.  (,;,,|p  p;ii,  i,p  rp-esia'nlislicd 

The  coiuiiany  reyiortcil  net  *’”' ”'”8:8 1  .|.,||  ,|,p  j  p(,i;  i,  of  in-ospci-iiy  i'ai  ili-; 
for  1932  equal  to  $1.62  a  share  (p,] 


for  1932  equal  to  $1.62  a  share  on 
Hip  common,  .sufl'icipnt  to  cover  di¬ 
vidend  requirements  on  the  slock 
with  .1  little  to  spare.  If  the  loiii- 
ing  summer  is  productive  of  more 
warm  wisitiicr  tlian  la.'-i  summet. 
wliich  WHS  cousidci-,a!)l.v  liclow  nor- 


More  Cars  Involve 
Less  Financing. 


'J'here  was  an  iiH-rciisc  o;  per 
rent,  in  the  niimber  of  i-ars  fitianc- 


•p  non'i'.  Kinpirc  trade,  i-i  which  Canada  !  •'’f,®®.^'  **'®  !>”l'l'c  was  ™  ^ 
l  inns'.  "  "  ill  participate,  may  reasonably  ho  i  *'**  its  I'equirement.s  of  mcieh.uid.  a 

anticipated  from  the  action  of  Llie  /  .  '*  \®'rv ’"iJ''  ""  i  Y 

Bi-ilish  Government  on  the  19th  in-  T’®*®®*’  **’® 

,stant  lu-ohihitlng  the  iiniiorl  into  All  manufacturers,  retailors  -ind 
.  Gfcal  Bfiiain  from  Bussia  of  many  wholesalers  are  hopeful  that  tlic 

,  (  Oimnodiiies  of  wliich  Cantciii  i-s  ,'i  •  iiiru  has  ai-tually  eonie.  for  they 

largo  (irudticer.  Among  these  are  !  feel  that  they  have  iiared  down  iheii- 
;■  .5.;:  per  wlieal,  tinihei-,  poultry,  liutter.  bar- '  "peri'tlng  exiienses  to  a  level  o 

s  fitianc- 1  ley.  oats  iind  articles  manufactured  '  which  profit.s  wiP.  oc  (tuiekly  real- 


nial  for  hP.-ii,  it  is  (irohahlc  Huit  lio-  pq  j„  Afareh  as  compared  witli  ["holly  or  partly  of  wood  or  timber.  !  izahlr. 

luestit-  salc.s  of  Hie  compiiny  for  yiarch,  1932,  ant  a  decrease  of  12.9|  - -  _ 

193:1  can  lie  maintained  at  .tpprox-  pp,  pent,  ‘n  the  umoiint  of  mone.v I  Wheat  Marketings  jl 


iuiately  the  same  level  afl  last  year.  jpvQiypd. 

5Vit!i  the  additional  l>usines.s  aecni- 1  xiip  total  number  of  cars  financ-  "**'*  1 

ing  from  the  export  demand,  tliere- |pq  ,^as  5,21'  in  .March.  3,721  in  Slightly  increased  clearances  ot 
fore,  it  appears  likely  that  earnings |  Eehruary  and  4,95(1  in  March.  1932  Canadian  wheat  are  reported  from 
may  actually  show  some  expansion. '  and  the  aniount  of  financing  wa.-i  the  Panadian  and  United  States  sea- 

- -  $1,764,421  in  .March,  $1,171:113  iniboard  ports  during  (lie  week  ending 

'Vest.  Preparing  ’February,  and  $2,021,636  in  March,  April  21  compared  with  those  of  a 

J-,  . ,  11/1  .  '  1932.  week  a,go.  M'heat  marketings  in  the 


And  Clearances. 

Slightly  increased  clearances  ot  I 


Business  Index 


in  Kebruarj',  and  :!,3i9  in  .March, 


'Vest  Preparing  February,  and  $2,021,636  in  March,  April  21  compared  with  those  of  a 

r'  A/j  m/U  *  '  ***^"-  week  a,go.  M'heat  marketings  in  the 

l‘or  More  W'neat  Kew  cars  financed  were  1,651  in  Prairie  Provinces  show  a  further  re- 

As  Prices  Go  Un  ^*‘”'*’h.  949  in  February,  and  1,631  duction  while  a  substantial  decrease  I 

in  .March,  1932,  while  used  cars  fi-  is  noted  in  the  stocks  from  those  of] 

-  I  nanced  were  3,563  in  March,  2,322  a  week  ago. 

(1.  ontiniied  from  Page  1)  ;  in  Kebruarj',  and  :!,3i9  in  .March,  Wheat  marketings  in  the  Prairie! 

'.nr.  ami  drought  is  unknown  in  this  .  1932,  Provinces  amounted  to  2,042,994  | 

i-’i-i-itory.  Financing  of  new  cars  amounted  bushels  compared  with  2,556,368  for  | 

In  H  smitiiern  regions  of  the  west  i  (o  $914,609  in  March,  $534,739  in  (ho  previous  week  and  1.796,.332  ini 

I'le  situation  is  more  obscure.  After  February,  and  $1,060,440  in  March,  the  corresponding  week  of  19:32. 

ihi'fc-e  .successive  dry  years  the  farm-  i<)32.  Financing  of  used  cars  The  March  export  of  wlieat,  :ic-I 

ers  are  somewhat  disiurited,  and.  |  amounted  to  $819,815  in  .Marcli,  cording  to  eustoms  figures,  was  $14  -  I 

while  the  nioisture  co,ndilions  '.re  $639, ,574  in  February,  and  $964,196  815,705  hu.slieis.  valued  at  S7.5IO.-' 

consijerably  better  this  spring,  an  („  .March,  .1932.  328  compared  with  ‘t.92i).631  i.ii.Mi- [ 


Wheat  marketings  in  the  Prairie 
Provinces  amounted  to  2,042,994  j 


olenicnt  of  fear  prevall.s.  In  ,south- 


328  compared  with  ‘),92u,631  i.ii.-ili- 
els  at  $6,134,250  in  .March  last  year. 


ern  .Manitoba  a  grasshopper  out-  an  upturn.  Lumber  is  said  to  be  The  amount  destined  for  (Jreai  Bi  ii 

break  will  have  to  be  encountered,  moving  again  and  implement  reiila-  aiu  last  month  was  8  202,3(13  lui.-li 

i.iid  the  weather  will  he  a  factor  in  cements  liave  been  numerous.  Com-  els  comparea  with  1,799,787  in  Hi 

determining  the  extent  of  Hie  ravages  modifies  generally  are  moving  witli  same  montli  <i  year  ago. 

of  these  pests.  Ihe  situation  as  a  whole  certain  to  .'Stocks  of  Camidian  wlii'at  iii  Can 


incren«e  or 

<t(.''re!..(' 

“’ank  PeMt  ^eh  .  . 

Jl.SSO.nOO.TOO 

--  8  0  1 

Wholesale  4'riee  Feb 

63  3 

8  1 

Grain  in  Store  • 

.•\pril  14- - 

wheat .  , 

'>2S,8-S.’7^2 

-  -18  1  i 

Other  C rains 

““5!441,643 

-  32  7  ' 

Pig  Iron — .^^a^  . 

None 

'  1 

Steel— March 

12,374  tons 

—  70  1  i 

Fmploy'^ent  “  Mar  . 

76  3 

—  118; 

Cemetruetion-  -Mnr 

3,191.000 

-  71. G 

’‘ar  Toadfn;:: 

Week  end.  Apr.  I  S 

30.1  S(i 

--  2G  1  , 

<  ‘urrulative 

irs.soi 

■20  2  i 

C'.P.Tt.  tiross  veel; 

.April  21 

l,(j:.4,000 

11  1  [ 

C  P.H.  net  Ff“b 

■  6, Gil 

.’>8  0 ; 

('.N  K.  (iroiw  week?:, 

Apr.  21 

■.’.'24,778 

■  18  3 

(’.N.IL  Net  Fob 

1.401.934 

■138  (I 

'rade  for  Mar. 

1 

FxpiirU 

;5G. ■■'.9.831 

7  8  : 

ln!port.< 

:!2.8'(i.f-2:i 

8  ' 

Palanre 

:-  3,728.211 

1 

TOWER  OF  .i'it  I _ 

LONDON  n^jl*Fr.T7~5 


.for  Europe  does  such  wonderful  things  for  you!  It 
gives  you  a  whole  new  vocabulary,  a  new  style,'  a 
new  outlook  on  life! 

This  year  Europe  is  closer  to  you  than  for  years  past. 
Fares  are  low- — exchange  rates  are  all  in  your  favour 
— holiday  or  travel  dollars  go  much  farther  in  Europe 
than  anywhere  else  in  the  world  today!  Think  of  it 
— a  whole  month  in  England  for  as  low  as  $30  at 
the  present  rate  of  exchange.  Small  wonder  so  many 
holiday-seekers  are  going  to  Europe  this  year. 

Cross  by  Canadian  Pacific — famous  White  “Empresses,” 
Regal  “Duchesses” — popular  “Mont”  Ships — unsur¬ 
passed  comfort  in  every  class.  Special  All  Expense 
Tours  will  save  you  still  more!  Frequent  sailings  from 
Montreal  and  Quebec. 

Ask  About  All-Expense  Tours 

Apply  to  Local  .Agent,  Windsor  .Staiioti 
i-iteninship  Office,  or  D.  R.  Kennedy,  201  St. 
iiiiiips  rh.  AVesl.  PEulcau  2211. 


jTHlj  >55, 


If! 


els  comparea  with  1,799,787  in  Hie 
same  inonHi  <i  year  ago. 

.i^tocks  of  Canadian  wlii'at  iii  Can- 


In  tile  meantime  l.usiness  i.s  re-  improve  if  wheat  sustain.s  its  upward  ada  and  the  Cnited  Slates 


Sharpy  wupkpni) 
Apr.  22 

Slock  Mark(  t  uhIu \ 
Apr.  2') 

opppr  .\t)r.  2»>  I*  -  • 


IFIC 


SomethinS'  Doin3 

EVERY  DAY! 

May  Attractions 

BRITISH  ISLES 

Royal  Academy  Art  Eahibitiwi, 
I.ondon — Chelsea  Flower  Show, 
London— <k)lf  :Open  Cha  mpionship, 
St.  Andrews.  l,,adies’  Open,  Glen- 
eagles— Opening  of  Royal  Naval, 
Military  and  Air  Force  Tounia« 
ment,  London  (Olympia)— Rowing: 
*’Eighu*’  Week.  Oxford 

FRANCE 

Sprmg  style  shows  in  Paris — all 
Vinter  shows  still  running- -Racing 
at  Vinecures. 

GERMANY 

Brahms  Centennial  Festival  opens 
at  WuribuTfi — Annual  Agricultural 
Exhibition  at  Berlin — Kaiser  Wil- 
helm  Society  for  Advancement  of 
Science,  in  Berlin —Wagner  Year 
Concerts. 

ITALY 

Holy  Year  Celebrations 
Interaattonal  Exhibition  of  Modern 
An«  at  Milan — Fete  of.“Calcio”  at 
Florence — Vienna  Philharmonic  Or* 
chestra  at  the  Aiigusteo,  Rome — 
Royal  Grand  Pru  Autu  Races  in 
Rome. 

CZECHOSLOVAKIA 

Nap<)ie«)nic  Congress  at  I*rague — 
International  Students  i.awn  Ten¬ 
nis  Tournament  at  Prague, 


ported  to  be  showing  some  signs  of  march. 


21  were  les><  ihan  lliose  of  the  pre- i  vviu-at  Apr  Mii  ivi’a 


27  4 

lit.-*,  \  .v. 

ts,  N.V. 

)<*>,  rents,  Winnipeg. 


WORLD'S  GREATEST  TRAVEL  SYSTEM  j  t 

•21,  [jr— 


I  SWEDEN 

j  I6ih  Sweflish  I'.ilr  at  Coihftiburg. 


I TERIM  REPORT  I 
IN  GREAT  WEST 
PERMANENT  LOAN 

tional  Trust,  As  Liquidator, 
Reviews  Position  As  At 
December  31,  1932 

I  MUST  AWAIT  RECOVERY 

Idealization  of  Assets  Affected! 

l>y  Conditions  in  Western  i 
I  ?  Canada  —  Trying  to  'Holdj 
L  Situation  Intact  I 


f  Assets  totalling  .<12,482,095  as 
^gainst  preferred  creditors’  claims 
•f  $155,242,  and  total  liabilities  of 
'J2,7I.'),692  arc  shown  in  a  financial 
jtatenient,  as  at  December  31,  1932, 

•repared  by  the  National  Trust  Co.  | 

Ltd.,  in  its  capacity  of  liquidator  ofi 

Permanent  Loan  Co. 
jr  the  total  assets  $1,000,000  Is  rep- 

"esented  by  the  company’s  interest  I  - - —  - - - i 

b  the  Marlborough  Hotel  and  Sl  -  i  .  ir«. a ««««  •  I  ‘  ’  lO't'P''''.' 

78,578  by  real  estate  held  for  sale-  APPROYF  A  f  TIflN  ’  •" 

largely  the  head  office  building  of  /ll  I  I\  V  I  L  /iL  1  lUll  I  •>'*2  against  a  loss  in  the  precediii  i 

hie  comnanv  -..a  .ho  r.o^a"  '  >«»'•  ^64,381  and  a  drop  in  other 

I*  In  submitting  the  statemen.  «,i(h  Efforts  of  Receivers . suiting  in  a  net  loss  on  the  year  of 

lomparatlve  figures  as  at  o’ctnhlr  “"*1  Liquidators  in  Main-  $96,277  against  a  net  income  of  $75.- 
|7tlh  1927,  tKquidatbrf  po  it  fo  taining  Assets  a  yet. r  ago.  Added  to  this  net 

|he  difficulties  experienced  in  con  -  i  1°''®  ' 

section  with  any  worthwhile  realiza-  MUST  BORROW  MONEY  |  °'ii  'i  efor‘e  nJilc  -red  divi' 

jion  of  assets  due  to  the  unfavnr«hir>  'ug  a  cierun.  o.  loie  pieic.ieu  uivi 

^ondltions  prevailing  in  Western  Maritime  Bureau  The  Financial  time...  ^  J f  951  profeJJcd^ 

anada.  In  this  connection  the  re-  Halifax. ---Combined  efforts  of  tlie;  ‘  l  i  h  ./> 

j»ort  points  out  that  "the  liquidator’s  receivers  and  liquidators  ♦'’"'•''rd ; ^  .  I,  '  f  nVt^  defied  on 

lo^hon^-  larsely  been  devoted  |  maintaining  assets  of  the  '» !  the  vear  of  $‘’1"  569  Previous  bal- 

|0  holding  the  situation  intact  byitiaSteel  &Coal  Company  have  been  •idiustcd  wis  brought  for 

,>btairilng  the  maximum  revenue  from  approved  by  a  meeting  comprising  ^  jpoVing  i  net  pro 

, he  properties  capable  of  producing  one-third  of  the  company’s  first  ' 

jevenue  and  properly  maintaining  mortgage  bondholders.  I  S^lc  1  ^rii^rd  "n?;  Vhe 

iareXnS;‘S  o rcsolyed,  ’’that  'h®  report,  Jud  iL  account  fig- 

:  *','®«-''r'"«ble  time  of  more  normal  of  the  receivers  and  managers  be  .  ,  .  ,  eomna  -e 

j-ondltlons  and  some  demand  for  adopted  and  that  in  view  of  tlic  dif- ,  fniinws-  ‘  -  1  • 

.arm  and  city  properties.  ficult  financial  situation  confroni- 1 '■  laiaii 

'  "In  line  with  other  businesses,’’  ing  the  receivers  and  liquidators,  'j'  “ 

[,.jhc  report  continues,  "that  of  the  their  combined  efforts  directed  to- 1  oppr.  io»* . .  tat, 392  64,381 

I  ijMarlborough  Hotel  has  seriously  ward  maintaining  the  asj,3ls  a  reap-  . 

jallen  off  during  the  depression.  We  proved  and  the  meeting  approve  I  ;i96,277  7&,06i 

.ire.  however,  able  to  report  that  the  such  action  as  may  be  ncces.sary  for  Bondim. .  .%8,7i9  r.4,44f) 

J’csult  of  operations  during  each  of  the  carrying  on  o'f  the  business  with  Tm'ai.r.V'  .  17,622 

I  he  years  under  review  has  resulted  a  view  to  the  beneficial  winding  up  -C. - !7IL 

|n  a  net  operating  profit  before  pro-  thereof  If  necessary.’’  The  resolu-  Not  earn .  *172,618  *13,755 

,’’iding  for  Interest  on  the  mortgages  tion  was  moved  by  C.  H.  Mitchell,  rnm‘'a^l,*i*. .  39,9ot 

leld  by  The  Great  West  Permanent  seconded  by  Donald  C.  Sinclair,  on  "  . — _ — - ! — 

itaian  Company  and  depreciation. ’i'iie  whose  petition  some  -weeks  ago  the  Purpiu* .  .  *212,569  *92,778 

I  iniount  of  such  net  operating  profit,  liquidators  were  appointed.  Adop-  . 

Us  certified  by  the  company’s  nudi-  lion  wasi  unanimous.  P.  &L.  Bai  .  200,328  848,271 

jr  ors,  was  $33,153  for  the  year  1931,  T.  F.  Tobin,  chairman  of  the  .  a  j 


The  West  Comes  Back. 


Ilcgina.  (ircai  iiiiprovc- 
iiieni  i.s  iippurenl  i.'i  itic  de¬ 
mand  for  iiiUoinobilcs  in  the 
prairie  pruv'iifc.s.  according  t  j 
C.  !•;.  .ticTuvisii.  general  -Males 
manager  of  General  .Motors 
Products  of  Canada,  who  has 
just  made  a  Western  tour. 
“'I'here  lias  been  an  almost 
dramatic  demand  for  cars", 
says  Mr.  .McTavish,  "in  sections 
of  the  prairie  piDvi.nces  that 
the  general  public  in  other 
parts  of  Canada  have  come  to 
believe  were  economically 
prostrated  by  low  prices  for 
agricultural  products,  particu¬ 
larly  wheal.  Chevrolet  sales  in 
Regina  are  up  over  40%  over 
last  year’s  for  the  first  three 
months  of  the  year,  and  other 
General  .\fnfors  cars  show  sim¬ 
ilar  increases.’’ 


_  THE  nNANClAL  TIMES.  MONTREAL,  APRIL  28,  1933. 


ILINDSAY  EARNINGS  '  ^ 

'  OFF  SHARPLY  BUT  ji/g  .  I  t 

POSITION  STRONG  iViontreai  l 


BONDHOLDERS  OF 
N.S.STEEL&COAL 


Net  Loss  of  $96,277  Compares  i 
With  $75,061  Profit  in 
Preceding  Year 

I  CHARGES  ARE  REDUCED  i 

I  _  ' 

j  Further  Bonds  and  Preferred ; 
I  Stock  Redeemed  —  Working  • 
Capital  of  $1,528,053  Com- 1 
I  pares  With  $1,937,910  , 

I  Reflection  of  the  continual  decline, 
jin  business  activity  is  found  iii  the  | 

I  financial  stdtoment  of  C.  W.  Lindsay  | 
&  Company  for  the  year  ended  Fell-  | 
ruary  28.  1933.  Altlioiigli  operating  : 
loss  sliows  H  large  increase  and  , 
working  capital  somewhat  i-educed.  | 
the  latter  position  remains  strong.  ' 
Reductions  have  also  been  effected  i 
In  the  amount  of  bonds  and  prefer¬ 
red  stock  outstanding. 


MUST  BORROW  MONEY 


n  discoii-  I 
deficit  on  ' 
evious  bal-  | 
rought  for-  ; 
a  net  pro-  i 


a96,277 

75,061 

.58,71!* 

64,44f) 

17,622 

18.145 

6,226 

*172.618 

*13,755 

,  39,951 

46,015 

33.008 

*212,569 

*92.778 

a412,897 

a44 1,049 

II  4s  ceriinen  ny  the  company  s  nudi-  tion  wasi  unanimous.  P.  &L.  Bsi  .  200,328  848,271 

|r  ors,  was  $33,153  for  the  year  1931,  T.  F.  Tobin,  chairman  of  the  . ,  .  ,  -  .  .  j 

hnd  $8,876  for  the  year  1932.  To  bondholders’  committee,  reported:  ^  NetioK^  -iWicit.  a-A«  adjusted, 

c  ounteract,  the  large  falling  off  in  “On  account  of  the  losses  which  Vi®  balance  sheet  assets  total 

TUKsiness  and  accomplish  the  fore-  have  been  incurred  since  the  first  52,bfl, <22  as  against  $3,093,675  a  year 
ia:oing  results  drastic  economies  were  activities  of  your  committee  we  find  Cash  is  slightly  higher  at 

Necessary.  The  property  has  been  ourselves  in  the  unfortunate  posi-  loans  doubled  at  $150,- 

irt'cii  maintained.  tion  of  controlling  through  the  court  investments  up  $33,000  at  $154,- 

*  .  *  Canada  Building.  Saskatoon,  properties  which  have  great  poten-  receivables  $1,074,424  coui- 

jl  lie  largest  mortgage  at  the  date  of  lial  value,  but  no  cash.  Therefore,  wuth  $1,577,173  a  year  ago,  and 

linuidation  was  a  second  mortgage  it  is  necessary  not  only  for  the  pro-  J^^vetifories  are  down  $42,000  to  $136,- 
on  the  Canada  Building,  Saskatoon,  tectlon  of  the  secunity  holders  but 

v  Iilch  at  17th  October,  1927,  stood  for  the  salvage  of  the  industry  to  I  Among  the  liaiiilities  bonds  are 
at  $450,911.  This  mortgage  has  borrow  money  to  save  the  property  by  $174,000  to  $900,000  and 

''!nce  been  foreclosed  and  the  asset  and  the  whole  undertaking.  The  P*’cferred  stock  outstanding  now 
i.iow  i.s  included  among  the  items  un-  ouly  other  alternative  w'ould  be  to  $589,500  as  compared  with 

der  the  heading  "Real  estate  held  put  the  property  on  the  auction  **>83.600  in  19.31.  Total  current  as- 
I't'or  sale”  and  is  the  principal  item  block,  which  at  the  present  time  $1,600,123  are  down  from 

accounting  for  the  Increase  under  w'ould  be  suicidal  not  only  to  the  $“•''29,107,  and  current  Mabilitjes  are  : 


[for  sale”  and  is  the  principal  item  block,  which  at  the  present  time  $1,600,123  are  down  from  | 

accounting  for  the  increase  under  w'ould  be  suicidal  not  only  to  the  current  liabillnes  are: 

that  heading.  1'he  property  when  security  holders  but  also  would  he  J'^duced  to  $72.0*0  from  $91,197,  | 
foreclosed  was  subject  to  a  prior  disastrous  to  the  many  employees  ^  j 

first  mortgage,  the  amount  thereof,  who  have  served  the  company  for  528.053  against  $1,937,910  a  year  ago.  j 
III  31st  December  last,  being  $92,750,  years.  Comparative  working  capital  fig- 

vhich  amount  is  now  included  in  the  “Your  committee  feel  that  the  follow; 

(labilities  as  at  that  date  under  the  only  possible  salvation  of  the  in- 

iCfding  'Mortgages  and  taxes’.  The  dustry  lies  lin  having  it  carried  on  rurr.awsots .  !.600.i23  2.02V107 

lanada  Building  is  the  largest  of-  by  the  officers  appointed  by  the  <7urr.ii*bii . ’  ’72.070  ’  ai.’iBT  | 

i.-o  hiiihllns  in  ihr  city  of  Saska-  eburt  for  that  purpose  .  ponding  |  7:528.053  "1.937.910  i 

lion.  realization  or  reorganization  of  thei  ,  . 

Fnn.  Xatlo'uiil  IliNfrilintiitii.  bondholders’  committee."  ....I'V to  shareholders,  the. 


iice  building  in  llie  city  of  Saska- 

)IIU. 

I  nn.  Aatio'uul  IMstributiuii. 

J  "Rp  shares  in  The  Canadian  N.i- 
\ioii.sI  Fire  Insurance  Company.  The 
hief  asset  under  the  heading  of 


A  resolution,  moved '  by  Hector  n.anuger,  .1 


Meinnes,  K.C..  and  secondefl  by  C.Il. 
Barnes,  approved  of  the  committee’s 


A.  Heliert,  says  lu  part: 

"The  fifth  annual  statement 


Sookrand  'bomF-  was  'i'hp‘"'-’Iar”‘' !  outlined  in  the  report  and  : -'"’V'  v’"' 

f  Se  C-  rlh^  continued  .services,  de- reminder  that  during  toe. 

I  I  ne  (  .iriuua  National  Mre  Insur- 1  I'^eal  year  just  closed,  eonditums  I 


nee  Company,  the  value  of  which,  j 
■s  at  17th  October.  1927.  we  estlmat-  i 
1  .at  $30.00  per  share,  although  the 
arket  price  about  that  time  was 
0.90  per  sh.ire.  The  Canada  Na- 
!o)ia!  i''ire  Insurance  Company  was  | 
ne  of  the  companies  affiliated  wlt.h  ' 
'hp  Great  West  Permanent  laiau  ; 
ompany.  and  under  flip  same  man-  i 
lemeut.  The  management  was  ! 


daring  the  eor.imitteo  "should  he 
eons'ulled  as  to  the  proceedings 


control  your  business  had 


whieli  may  bo  taken  in  the  courts  I  no  improvement,  and  the  re- 


from  time' to  time.’’  attained  were  due 

_ _  _ _  j  to  drastic  economy. 

^  •  cU'  ,  ’TL  l_  '  "Dividends  on  the  preferred  capi- 

orain  onipments  Inrougn  ;fal  stock  have  been  maintained. 

Saint  John  Up  60  P.  Cent  ;  *'”'‘”'^hout  the  year,  but  as  men 

_ I  tinned  in  onr  letter  to  preferred 

[firitime  Bureau  The  Financial  Times  ,  shai'dloldcrs  of  March  iSt  last.  the.lC  j 


. .  I  Maritime  Bureau  The  Financial  Time.  ,  enarenoKiers  01  .Marcn  iSt  laSl,  Uie.lC 

lement.  I  lie  management  was  Saint  John,  X.B. — The  Saint  John  '  "‘^re  being  paid  out  of  surplus  earii- 

^angrd  in  1928  and  the  company  Harbor  Commi.sslon  has  issued  a  inks  of  your  company  during  pre- 

rnej  on  under  the  new  manage-  statement  in  detail  as  to  grain  .ship-  '■'<>"•'<  years:  hut  no  further 

■nl  and  somewhat  improved  il.s  po-  nients  through  tlie  Port  of  Saint  ‘I'shursements  will  he  made  until 
ion  until  la.st  year  when  it  volun-  .Joi,,,  <jur!n'’  thj  season  which  has  •‘<t>®h  time  as  llie  business  of  your 
dv  went  into  liquidation  and  N’a- 1  ju<.|  pppn  fo  a  dose.  This  company  should  show  a  radical 

,tal  Trust  Company  Limited  was  1 II,., i  saving  the  1932-33  sea-  change  for  the  belter,  as  your  diree- 
^tpointed  by  the  court  to  act  as  li- i  so,,  7.807.429  bushels  were  sent  for- '  do  no*  feel  justified  In  continu- 
ijiMdator.  In  such  capacity  we  have  ,i,|-o,ioi;  Saiul  John  as  com-  ''ig  payments  under  present  con- 

alT’U'Iy  made  a  distribution  to  tlie  |  4.!)47,:;8ti  bushels  in  the  'I'tions  and  thereby  impairing  the 

sliu  t  eliol  del  s  amounting  to  -$28.00  per  ,  ]>reviou.s  season  fin  .tii  increase  of*  restuirce.s  of  .vour  conipan.v.  I  lu' 

slu.ire.  representing  realization  of  the  j  2,860,093  Inishels.  dividend  on  Mte  conifiion  shares  wa.s 

j:r|i)id  asseis  of  tliat  company.  The  -pii’g  mpip  .shows  that  duning  the '  di--co!itiniieil  as  from  .March  1.  1932. 

Grept  5VOSI  Permanent  Loan  t’oin-  ((easoii  1.551.677  bushels  were  "■»  reviewing  the  sfalemeni.  yon 

paii^  he*d  9  sbaies  ot  The  (  auud.n  ■  sent  tlirougli  the  Canadian  National  "  ill  note  the  liotiid  position  of  your 
Xattonal  l*iie  Iiisuiance  Company :  iiailwa\’  in  comparisoii  witli  1  101  -  couipanv  is  still  vei’y  strong  Gov- 
and  ha.s  aecordiiiglj  leceived  a  djs-  I,,  previous  season  and  il.-  ernm^iil  fif  Dominion  of  (  anada 

iribntion  payment  of  $26,684.  1'^® '  255,732  tlirougii  the  CPR  last  sea-  bonds.  I'all  loan  and  ca.sli  in  band 

rPn.jai-.iing  assets  of  the  insurance !  ^ou  conu  ared  to  :!  9:js  ItiS  on  tlie  '’®i»"  .1:182  735;  current  Ihihilities. 
eonipany  con.s'sr  mainly  of  real  ®s- ;  previous  .season  <=72  OTu-  also  caniial  lialiilities  have 

tote  and  niortR:a'’es  which  will  re-  re.spective  figures  lo  months  been  reduced  hv  a  further  redemn- 

(iiiire  a  eousiderahle  time  to  liqti!  ,  follows-  '  '  tion  of  our  first  mo’-tgage  sinknig 

,liat".  but  it  is  anticipated  that  a  fur-  ■4-.„a,iiu..  National  l-bnamr  '•"’^■1  L'oUl  bonds  to  the  ®xtenl  of 

ijlier  nlstnlriition.  variously  ostimatod  li.'U  .tl74.»MiO.  and  tlio  rodon)uli<»ii  ol  $911 

from  $10. od  to  $20.00  ])or  share,  hush.i  hush.*  slui^-o-^  o'*  on*-  cunmlMtiNP  rodoemabU* 

w  ill  nltiniatcly  be  available  there-  .'iJf";"'"”’  '  -.il’iin'  pr''ferrcrl  stock. 

ri'oni.  As  int'iitioiicd  in  an  carUi*r  vrbrimn  . .  -"i"",.;?  3  -.'7,88*^  “In'.  entoiMos  bM\o  Itnon  ijilyf'n  i»n 

rfport.  'Dip  Groat  West  Pernian  *ni  Ma*;*-h  *  .  very  conservntivo  n  id  fb's 

Blutlding.  Winnipeg,  is  owned  jointly  'f"'  .  I2t.6  4  |  agjiin  h.is  tonde  i  to  reduce  profits. "  * 

l)j>'  the  Great  West  Permanent  Loan  ■i-otai  l,.•l5l.6T7  i. on, ms  _ , 

Company  and  The  Canada  .National  In.  •  .i  11/  x 

Fire  Insurance  Company,  each  own-  <  .....itan  i*..  im- noiao.r  g^s^ne8S  in  the  Wcst 

iihg  a  one-lmir  undivided  interest-  ibu.h.  liiusti.i  .  _  -- 


better  advantage. 

"The  Marlborougli  Hotel,  the  Can¬ 
ada  Building  and  the  head  office 
premises,  all  of  which  are  above  re¬ 
ferred  to,  are  the  three  largest  as¬ 
sets  In  the  liquidation.  They  rep- 
■resent,  in  book  figures,  $1,636,371, 
out  of  the  total  assets  of  $2,482,095. 


sent  tlirougli  Hie 

Canadian  National 

Railway  in  coniparision  witli 

1.101.- 

168  ill  the  previous  season 

and  II.- 

255,752  tlirougii  Hie  C.P.R.  Iasi  sea- 

sou.  conii.arcd 

to  :!,!i:;8,lti8 

'in  Hie 

previous  season 

'I'lic  respective 

figures  In 

tiioiiihs 

are  as  follows; 

riiiadlaii  National  l‘l'•$:ltor 

1 902-33 

11*31  ;i2 

bush. » 

hush.) 

I  irfptnl'pr  . 

I  19,991 

1 12.2  3  ; 

.lanuarx  . 

:.22.40. 

Krbrimrx 

:il!‘'i.3  3 

‘277.883 

\Ia~li  . 

2:.**  ,232 

i:8.8i 

April  . 

12L6-4 

4*2.1. 5, 

-|-otal 

L*'r>L6:7 

I.OILKIS  ; 

raiiailisii  rai'lttv  KleiaOir 

! 

1932-3.1 

1931  32  ■ 

1 hu«h. 

‘bush.)  , 

Dftx'PTibfr  . 

1.64.5.891 

13 1, .'.6(1 

JailUHTX  .  . 

i, 010.507 

919,2*5  ■ 

?'obruar>  . 

L0(»9.834 

;.;i.,=i3i  1 

March . 

1.112.,*,88 

1,903,02.  ' 

April  . 

316.982 

ISO. 77.5  ! 

Montreal  Tramways  Company 

ANNUAL  REPORT 

For  the  Year  Ended  December  Slst,  1932 


IU:i*OiM  01  IHK  rKKSlOFMT  AND  DIKKCTORS 
llio  Year  Kmted  Dereniber  ttlst,  198’2. 

ro  Tin:  .siiAp.HtiuLituRs.- 

Yihm  ilhiM’toi’j*  iM'g  to  aulmiii  thi’li  ^iimial  lleport  for  tht  yenr  IR8J  of  i 
•  •p'Tat ions  «>r  tilt*  t7»nii)an>  umlcr  the  provldionii  <if  the  Uonlraet  with  the  City 
.Mttiiipenl.  aiMl  of  tho  tllHtrihution  of  the  KartiingB. 

Oporattons  iindei*  th«*  fontraot  sliow  the  following  lesuiti  for  the  >eRi  ; 
Ueveniir ; 

Ciir  Karnin^rf  .  11,4+4,810.47 

.\ulnhii8  Kanhn^s  .  1 ,488,8:14. 

^.Mlsrollaneons  KarnlnS-* . .  SUl.904.08 

Kei.’ovvrpt!  fioin  Malntrnanct'  ami  Rrnovsals 

no.-^erve . 114 

Atitohus  I>eprprlallon  Ros.  Jnft,4:i3.19 
"  *•  Contingent  Reserve .  04. .'191.66 


tiross  Revenue  ,. 
I■:xppn•4e!«: 

nperatlon  anti  Taxes 


. ..  $  0.8m».89r..99 


Malnlenanert  nnrl  nen<»\\ftls  Allowance...  $1,678,724.00 

Kxpemlotl . •  !  .4:L%.«tr..:il 

To  Maintenance  ami  R'^ncwals  Ilcscrvo .  242.8.V*.M* 

.\iitohHH . 1,371.702.98 

i>peinti!iK  iTofit  tlo  the  Company)  .  »»8..'l.'Kl.:r*' 


Total  Operation  Expenses  . 
Net  Hnrninsi^  . . 

ONtrihtition  of  Net  Kamlnir*c 


99:1,878.  .*«:» 

2.9.’»8.»;4 
1 12.9:>r..s9 


T<»  tin*  t'Nimpaiiy: 

l  ot*  Reinin  upon  Capital  V.alue.  on 
Ketnrn  upon  aMdlUonal  Ca]>itnl  VJvpendltnre.s  i$lt»,7.'t!>, 
Hlnec  haple  appralpiil  ijn»ler  th<*  eontract. 

li»t*’re.«6t  on  Working  Capit»l . 

•nterost  on  Autobus  Invej^tnn'nt . 


Kxpense  of  finam-lns  < ‘.j  of  \r.^t  of  the  sum  of  $36,- 
28t*,29.'K*s)  is  allowed  aniniall.'  to  the  (Company  to 
•  •over  the  expense  of  proeuHnR  additional  rnpital. 
This  amount  I.**  carried  direct  to  'Keserve  for 

Flnsnchip”  . 

'1*0  the  City  of  Montreal  .\nnual  Rental  . 


Mmlud*'#  $4.'i.9.‘h>.d7  tran.sf erred  from 
Unredeemed  Ticket  Account. 

RKVEXUE  EXPEMHTl  RE.S  OF  THE  t  OMP.VNV 
For  the  Year  Feuded  Decemher  .3lst,  19.’12. 

Ke%enue: 

Allowances  under  Contract; 

A?  per  page  7 . $  .‘^.2Hd.t».*,*».78 

Operating  Profit  . . . 


Hhopa  and  in  the  Conaiructton  and  Maintenance  Lvpartments.  and  by  the  stri<;ie.«T 
4t.p«rvlsion  of  all  expendllurea.  Ai  a  result,  the  Operating  Expense's  of  the 
Citmpany  are  7.96^  test  than  for  1981. 

TRACK  WORK 

While  aentrai  contliuclion  during  1932  suicll.v  Uimteti  to  ei«ientii«l 

requirements,  a  number  of  Important  projects  were  undertaken,  princlpallv  in 
conjunction  ultli  work  performed  by  municipal  authorities. 

lUirhiK  the  j'lar.  ft  double  track  eitenaion  was  completed  on  Ht.  L,^i^'^en»'• 
Itoulevard.  between  Jean  Talon  and  Kelly  Streets;  this  construction  M®hle*l 
approximately  4.ri  milesMf  track  to  the  Company's  aystein,  including  an  IntcrelmiiHc 
crossover  at  Jean  Talon  Street;  connection  to  the  Vouvllle  Shops  and  new  special 
Hackwork  at  Kelly  Street. 

About  one  half  mile  of  new  track  was  laid  on  Ijasalle  Jtnulevarrt,  to  provid<' 
for  an  extenaion  of  car  serYlce  from  western  iimlt.s  of  the  City  of  Verdun  to  llli 
avenue.  Town  of  LaSalle. 

At  the  request  of  the  City  of  ^Montreal,  extensive  altci  at  ions  ^were  matie  in 
the  track  system  in  connection  with  the  City's  programnn*  »»f  subway  ronstrucllon ; 
these  undertakings  involved  almost  complete  r»  const  ruction  of  trucks  at  the  Ht 
Penis,  Iberville,  Papincan  and  tJosford  Htpert  suhNNsys,  while  llie  work  Ht  PeHal.i- 
borry  Street  subuay  necessitated  renewal  of  the  Company’s  wye  on  Poincare  Street. 

When  Pecarle  Poulcvard  was  extcnd«*d  t»i  th**  Ncnth,  through  (h«*  new  snbwHV 
under  the  Cnnadlaii  Pnclfl<*  RHllway  tracks,  the  City  of  Montreal  ncqiiind  tlm 
Con»pany'»  rlght-of-\s jiy  tm  Pecuric  llouh'vurti,  l>ctw»*c*n  I  M*Sorcl  and  Cote  de 
idesse  Road.  Kxlstlng  double  track  In-tviccn  th»‘se  limits  \shs.  therefore,  lecon 
sti’ucted  to  meet  paving  requlrcnu'nt.i. 

(’onformlng  with  the  City  of  .Montrcal  s  pax  ing  piN.grHmme.  inujor  track 
»eeon»t ruction  wan  utniertaken  on  Pelorlinici  A\»’mn,  I'loiu  St.  Catherine  Slre*i  lo 
Uscht  1  8tr«*et. 

Similar  xxork  xxas  performed  4.n  irelhiigham  .\\«mie.  Intuecn  Mnplex\oo»i  and 
'  ole  St.  Catherine  Road. 

As  K  rCKull  of  the  aboxe  work.  mih‘.><  of  single  ti.tck  'Xi're  added  to  t!ie 
sxstem  ,tnd  4.4t>  miles  were  roconstrncied,  so  that  the  CompHny  m*w  t>pei-:ites  :{ls  7 
miles  of  single  ttack. 

AITIMU  H  l 

No  nexx  .'intohnA  cqnipmtiit  has  been  ptirehasctl  during  the  >cat,  but  toe 
Compjiiix  has  biouglU  almut  itnprovements  in  operation  and  imilntcnance. 

4.i:nrual 

Puririg  the  xcai  the  Company  paid 
r*t  the  Citx  of  Montre.al:  — 

Snow  llomoval  .  .  .  .t2di.>»ht.4'> 

Annual  Rental  . 

Ta>s .  l.*»d.78.-».9o  .8!  ,J21  .tkC.*.:* 

To  the  Cities  of  We^tmount  and  Putrcinounl  and  to 

other  Munlclpnlitlcs ;  — 

Snon'  Removal  . 


.t2di.Nht.4:. 
lMI.78.-i.9o  .a!,J21 . 


the  Federal  C-ox eminent  ;  — 

Income  Tax . 

the  ri4»vimjal  fioxernment:  — 
Taxes,  Including  gasoline  .  .  . 


10I.8.V..79 

.1ll..‘>f«.42d.4o 


Other  Revenue  tOutsidc  of  Contract) 

Total  Revenue  . 

f‘Aprnilitiires: 

Interest  on  Ronds  and  Loans . 

Kxchango  on  United  States  ITimls  ... 
Other  l’;xp4*nses . 


.8  •J.t.*4d..*.7.V  tl 
is 

.V9r.7.U7 


The  t«dai  amomit  paid  represents  W.uVff,  of  the  total  Passenger  Receipts 
s’uhmitted  on  la-half  of  the  Roard  of  Pireclors. 

.ItLIAX  i\  sMITfl. 

I’rcf  idem. 

I.EXEK.XE  BAEAX  E  SHEET 
For  Year  F;ii<1o<1  I»eo4*nilK*r  Slst,  19.’!2. 

ASSKT** 

Fixed  Asaclfi  ;  — 

Property  and  Kquipnicnt  .i.s  on  Pecemhor  31st.  1917  $ll,li:i.4t*.\T.‘. 
Stibseqneiit  .Additions  January  1st,  1918  to  December 

31st.  . .  18.494.72.y2'» 


Net  lin’ome 

Less  Dlxiflends  Paid 


Hurplu.s  for  the  year . 

.Add  surplus  at  Decemher  31st,  in.'U 


rotiil  Mirpliis 


...  $  680.04.3.92 

...  ds’j.riOiyoo 


...  $  ,3.34.3.92 

...  2.H.30.72H.03 


1^  2.034.271. ^ 


There  is  set  out  oil  Page  7  tho  Revenue  and  Kxpense  under  the  Contract, 
Revenue  Account  ha.s  been  credltctl  by  recovciics  from  threo  Hourcos.  The  first 
is  from  the  Maintenance  and  Renexvals  Fund.  Under  the  Onitract  betxxeen  th»* 
City  of  Montreal  and  the  t'ornpany.  the  t^ornmisslon  sets  annually  a  sum  t»er 
•  ar-mile  chargeable  in  the  Operating  Unp^'iiso  to  <*over  the  cost  of  Malntenanco  and 
Renewals,  A.s  shown  nniler  Kxpense  Items,  this  amount  for  1932  whs  $1.078. 724. 9ty 
.Ai  the  I’bise  of  the  year,  $.'*<i:w24rt,34  was  transferred  from  this  Actuunt  into  Ihe 
tcneral  Rexviuie  under  the  Contract. 

'f*h**re  is  al.*i«>  a  sum  recovered  from  Th<*  Autobus  De]ireclatlon  Reserxe  of 
$139.13.'?.  19.  AVhen  the  Compnnx  first  established  Autobus  Service  in  192.',,  th« 
iuteiest  on  the  Depr,. elation  Reserxe  was  <  redited  to  this  Fund.  The  Companx 
nox\  finds  that  tie*  life  of  its  Hutobuses  is’  longer  than  It  iit  first  anticipated  and 
t)icrcf(»ic.  xxitli  Ihe  appi'oval  Cff  tlw  Commisston,  ll  Inis  written  hsek  into  Revx*nue 
.\'’rount  the  amotint  of  fnt«*rx*st  Meeriieii  in  (he  I9*preeiat Ion  R«’.serv4*. 

There  has  been  er''diled  to  Revenuo  from  the  Contlng^m  Reserve  Account  tlj» 
•ojrn  of  $!>4.,'»9I.66  available  from  fhi.s  Fnini. 

As  set  out  on  Page  8.  th.*  net  income  axall.nhle  to  the  f'omp.'iny  f4>r  the  yeai  . 
n'to  paying  l*ord  nitcn.si  .ind  cxchnuKe.  is  $i»8tl.0k;.92.  Fnxm  tills  Hinoum 
$'iS2..-*<kPO  was  paid  In  Dividends,  at  the  rate  of  ten  per  cent,  per  nntium  for  tla 
first  ihn-e  quarters  and  at  nln«*  per  r(*ht,  per  annum  for  (he  last  quarter  of  the 
xNHF.  A  surphis  remains  of  $:i. 343.92  to  be  ad<led  tx*  tlu^  Total  Surphi.s  of  llie 
L^onipany. 

Owing  to  the  de<*iea'»o  in  revenue,  there  is  no  Divisible  Surplus  aGiming  to 
liv.  t  'ompan.x  this  year  from  the  operations  under  the  Contract. 


Total  Fixed  Assets . 

Investmenis  (including  Sccuritlos  of  Subsidiary  and 

CornpanlcH)  . . . 

UurrMil  Assets : — 

Cash  In  Rank  and  on  liand . 

CaM  Loans . . . 

Sinking  Fund  (Cash) . 

Company’s  General  and  Refunding  Bonds  at  cost 

(aotpiired  for  purposea  of  Sinking  Fund)  . 

Prepaid  Charges  . . 

Accounts  Receivable . 

Stores . . . 

Investments  at  cost.— 

For  account  of  Onaranteo  Fuini  .  . . 

For  account  of  Maintenance  and  Rem*\vais  and 
Other  Kuntls . . 

Total  Curi'cnt  Assrtf? . . 


. $:.9,9t»S.t9t*.9.’. 

Associated 

.  1,227.64.971 


4t, 9, 129.97 
9Ri..''S«».UU 
391.7.3 

92.7.31.74 
71.231. L. 

76,319.81 

139.944.28 

'lOO.OOO.tN) 

l,8tki.8r.!..-sj 

. $  1.43;i.4(NLl8 

$i:.-.,r»ii9,2;!6,8i 


A  erified  in  accordance  with  out  Report  of  this  nnic, 

tJIIARP  MILNK  ,v  CO..  C 
Moiiticnl,  March  2nd.  19:>3.  .Aunitot.'. 


Capital  Liabilities . 

t'apiliil  Stock  “i’oinmou  I'O.OHt  shan-s  of 
I'irsi  anil  Refunding  Mortgage  Gold 
Ronds,  due  194 1  : 

Nnlhorlv'ed .  $2*i 

Issued  iind  Chitstanding  . 

Denerat  and  Refunding  Mortgage  jsinkiiig 
Fund  Gobi  Ronds,  due  IPrpo. 

» Authorized  $Ks>,ts:Mi.(XX>.(i(M 

Series  ”A”,  $17 

Series  ‘'B  ".  2 

Series  “C".  4S<'/r .  - 

Series  ,  -V,;, . 


Inasmuch  as  the  Intcmst  on  the  Company's 
fund.**.  $3.31  ,.368.48  \xas  paid  out  dtiring  fb«*  .veo 
LNchang*'  compai-ahlc  with  $1lKl.r,08.tN»  for  19.31. 

Flnat'eing  has  been  increased  by  $181,4.31.47 
sny  finanelng  expanse  in  1932. 


Ronds  i.s  payable  in  New  Vo 
r  for  the  cost  tif  Unlt4>d  Slat 
ll  xxill  la*  noii*d  that  tin*  Reser* 
.  as  the  Company  dbl  not  ine 


'I’ho  Maintenance  and  Renexvals  Fund  .stands  at  $.''>(M».liOO.<«i.  on  aeconnt  of 
t**  transfer  prevloimly  referred  to.  .and  the  Contingent  Res«M’Ve  Fund  has  been 
■<luee»l  as  before  mentioned.  The  'foils  PkX*duetlon  Fiiml  has  been  Increased  dnrin;; 
le  xeat  by  the  interest  accining  to  ihi.s  Aeeoum. 


lulling  lb**  xcHi, 
Hilditions  to  its  piHut. 
Ma  ntensniee  am!  R«  in 


the  ('ompanx  e\p»-nde<J  $:;;>!♦. .V4».!i2  4Mi  beitfniientM 
Of  this  annuint,  there  was  provliled  $246. 813. PS  from 
eal.s  Fund,  being  the  xnhie  of  the  propert.v  diNcard<‘d: 
to  Capital  Value  ituring  the  yeiij-  Is  .$P2.7:D.94. 
enuf*  i*Hs.>*4'HKe»  .s  niid  Mileas;e  for  Ri;;2  is  ;is  nndi*i  m.iei 


T 1 1 A  M  \V  A  N  S  A  U  'f  ‘  H  >r  S 


•Jlo.SiVT.I*.’!* 
'232.141.  In;; 


I’onornies  by  the  closes' 
>  week  at  ih^  Ynnxille 


rcdeemeil  by  Sinking  Fund. 


.Ax’«’onni.s  and  Wages  Pa.xable 
.Xeerned  Interest  (Payable  'in  I  S. 
Liiil)bjyees’  Seenrlty  Defntsits 

Fnclnimed  Dixideiid.s . 

Suspense  .Aei’OUnf  . 

Idxidend  payable  .lunuat.x  IMh.  19.3;; 
(*tt.x  Reritnl.  *iuail**i  elided  Dee.  ml** 


Re,**eive  for  Fliiain'Uii;  . 

Resejwe  fiu'  rnused  'flckels  .  . 
Mainu’iiani’e  and  T;'*n(*wals  Reserxe 
I 'epreehitlfui  Kesei  xe,  .Au!(»i)ns  . 
('ontingtnt  Resxixa  Account  ...  . 

■foils  Reduction  fund  Reserxe  ... 

uiplu.-*:  'fotal  R 

,\s  HI  Oe*eint»cr  .list  IP.'JI  ... 

F»»i  the  xcHi  emied  l»e*end.»«r  .;»•!. 


»iov<  d  Oil  heh.'iil  of  tin 

\vM.  c.  ri\Li:> 

.1  1'  i;  CASCRALN 


I9t  Pit. 77 
:in.4;i  61 
29.nsl.  I  1 
LP’««..*.T 

21'*. 1 19  o,. 


%  'J.'JoU.POn 
.379, n|n 
.'*on.non. 


P2‘>.8'<7  ’.‘T 
ur».d<»s.;;  t 
♦9S..s8T.pn 


I  tified  Corre.  ’ 

1.  A  WII^ON. 

Chief  Accouniii 


Business  in  the  West 


iisolino  aiul  ml.  i  olh'cikiits  (  a.ssil.s  ,V-  Cu.:  1,.  S.  Colwell.  Jenks 
;G\s.vniic  &  Co.;  ,\.  F,  Deeliiiu.x.  De 
irar.,.  Wliolesulc  rclail  j;ro-  cli.iux  I'rere.s  Ltoo.;  I{.  Douplior'x 

linos  .showiii'.;  satisl'acior.v  \ol- '  Cjinadian  Iniiuslrios  l.lrl.;  II.  c.  I'or 
iiiuler  e\i.-^iin,u;  conditiions.  tier.  II.  c,  Forlior,  Ltd.;  K.  11.  Full 


Total  6,255,7,52  3,9.26,16«  lines  ropo  leu  in  mii  ,i.-iiio 

_ — -  iinerv  and  ready-to-wear  li 

Big  Gain  In  Ocean  Traffic  SIW 

Through  Saint  John  Port  and  wanner  weather.  Bo 
-  shoes  movinp  moderately 


t3usiness  in  c#ie  rreoi  or  sasolino  aiui  mi.  >  oiuaiions  ^  <  a.ssms  .V  to.:  I,.  S.  Colwell.  Jenk! 

_  ..  tiiir.  |G\syniic  &  Co.;  .\.  F,  Declian.x.  Df 

R..pnrt  of  fh**  c'nnniMnn  Falttur.'i.  W'liolosalc  I'cliiil  j;ro-  <  li,in\  I' rcres  I, too.;  I{.  C.  Douplior'i 
Credit  Men’*  Tru  .t  Ion.  '  ,  oi  >  linos  showinu  satisl'aclory  tol- '  Canadian  Industries  l.ld.;  II.  c.  I'oi 

L  — - - - I  nine  under  cxisiin.u;  conditiions.  tier,  11.  c,  Fortior,  Ltd.;  K.  11.  Ful 

Winnipeg.—  G.orery  and  proilnro ;  sli.aht  improyoinom  reported  in  la-|e.r,  K.  JI.  Fuller.  Investnionts;  it.  1 
lines  ropo’’ted  in  fair  demand.  .Mil"  dies’  wear,  l)oois  and  shoos  and  i  H.ildonby,  Dominion  Securities  Coi 


s  Coiwoll.  Jenks.  I  Annapolis  Valley  Apple  Good  Progress  Made  On 
0. ;  li.  C.  Doupiio  n!:.  Crop  Lower  During  1932,  Vancouver  Development 

l!*®  .*.*.1  ■  Halifax.  .N.S.  Whilst  ofllcial  tig-'  Xancouver.  —  The  British  I’aciflr 

nre.s  for  the  l!i'J2-33  apple  crop  |  properties.  Ltd  ,  .said  to  be  spon- 
tho  .Annapolis  Valley  have  y®ll  ri.n  r..,-  «  bridge 


:Br7:.sa;ou;Xu5o,oio 


Maritim.  Bureau  The  Financial  Times.  Merchants  ref  ort  returns  during  lat- j  diisappointin;;  owing  fo  unfavorable  p^ly  Co.;  Walter  Markham,  F>derated  '  ®°„,.  of  ihe  total  oftheionment  s  n  il-inc  eood  headway 

saint  John.^N.B.-Saint  John  cus-  ter^part  of  week  as  only  -  weather.  Collections  remain  un- ,  Press  Ltd  ;  Col.  R  S  Mathewson.  |  !  wK®  Lue^wo^^^  Jomtany 


rhe  remaining  a.ssets  consist  of  161  toms  report  that  during  the  fiscal  lections  fair  on  current  accounts,  \  changed 


ftal  estate  properties  (30  being  year,  which  ended  on  March  31  last,  poor  on  old  outstandings.  i  X'ancouver.  —  Slight  improvemeut  Frank  S.  McGill,  Dominion  Oilcloth 

arms  and  131  being  residential  or  'sOl  vessels  cleared  from  the  port  of  Begina.  —  Wholesale  trade  report  noted  in  both  wholesale  and  retail  i&  Linoleum  Co..  Ltd.;  H.  Perodeau. 

ther  urban  properties).  13  mort-  Saint  John  as  compared  to  567  tin  |  fair  volume  continues  in  groceries,  trade  due  to  the  movement  of  sea- !  Geoffi ion  &  Rainvllle;  Col.  C.  B- 

aget).  35  agreements  for  sale  and  a  the  previous  'fiscal  year.  Ocean  go- 1  Dry  goods.'  quiet.  Hardware  fair.  Re-  sonable  goods.  .Noticeable  Improve-  Price,  D.tS.O.,  Elmhurst  Dairy  l.td.; 

rlous  collection  of  miscellaneous  ing  tonnage  showed  a  decided  in- j  tail  trade,  both  city  and  country,  ment  also  reported  in  the  hardware  i  E.  Sa\ard,  Ernest  Savard,  Ltee.;  K. 

<ms.  The  farm  properties  are  lo-  crease  but  the  coastwise  variety  continues  very  quiet.  Collections:  line,  as  well  as  good  commodities.  I B.  Thornton.  Montreal  Tramways 


ewan,  Alberta  and  British  Coluin-  crease  of  55,872  tons. 

1^,  and  the  agreements  lor  sale  The  volume  of  Inward  cargo  dur-  and  retail  hardware  fairly  good;  Better  Business  Bureau 
ttd  mortgages  are  in  relation  to  pro-  ing  the  past  fiscal  year  was  405,-  wholesale  hoots  and  shoes  fairly  j  r  r* 

"ertles  located  in  all  the  aforesaid  378  tons  as  compared  to  378,728  ijood.  General  retail  business  fair-  LlectS  Board  Or  iiOVer 

rovlnces.”  tons  for  the  previous  year.  ly  good.  Collections  fair.  -  - 

- -  Of  vessels  that  cleared  for  the  .Saskatoon.  —  Wholesalers  report  .41  the  annual  meeting  of  tlie 


groceries  reported  fair;  wholesale 


Elects  Board  of  Governors  i  appointed 


Pilfiflia  ■  A  r-r  I  pi’ev'o'is  sea.son.  .with  the  latter  work,  me  company 

Frank’s.  McGiU  ‘Domfnton  O^lcMth  i  In  view  of  the  fact  that  terrific .  purchased  from  West  Vancouver 
&  Linoleuin  Co-  Ltd.;  H.  Perodeau  windstorms  C'.nise.l  much  damage  some  4.(100  acres  of  land  on  HoUy- 
Geoffrion  &  Rainvllle-  Col  C  b  '  throughout  the  valley,  whilst  the  burn  Rldp,  and  work  on  the  /first 
Price  D«0  Elmhurst  Da irv  ltd  •  mat^  effecting  loss :  unit  of  the  development,  consisting 

R  Sa’yard  ErS  Srd  Uee  K  ®  at  around  a  quarter,  this ;  of  approximately  I.MO  acres,  has 

B.  Thornton.  Montreal  Tramwavs  is  considered  as  a  very  favorable  been  m  progre.*^  since  Cctober  las ; 
Company;  W.  W.  Walker.  HendeV-  showing.  This  storm  not  only  re-  year. 

son  &  Smyth,  Ltd.;  F.  G.  Webber,  <iuced  the  volume,  but,  also  the  The  present  work,  planned  by 
Bell  Telephone  Co.  of  Canada;  J.  \V.  unallty  and  these  facts  combined  landscape  architects.  Is  being  done 
X'uile,  Hickson  &  Yuile  ’  '  "'ith  trade  conditions,  in  general,  in  the  valley  of  the  Capilano  river. 

Col!  (.’.  B.  Price,  D..S.O.,  was  elect-  ^“*1  i*'®  adverse  exchange,  prevent-  and  includes  an  elaborate  golf 
ed  president  of  tlie  Bureau  for  tlie  ®‘I  *i'®  sea.son  from  being  a  success-  eour.se.  Roads  and  boulevards  are 
ensuing  year,  and  R.  II.  .Nellson  wa.s  !''•  financially,  lor  the  grow-  being  constructed  through  an  area 

appointed  general  manager.  ®'  s-  I  “611  in  the  pnlmeval  state,  and  an 

-  rnofCicial  figures  estimate  that  Immense  amount  of  drainage  Is  be- 

rixxiii***  nil’  mil  UFSiiii-Krs'oi  ““"*®  "-I-.PPP  barrels  were  shipped]  ins  done. 

'  .  r,.  .  from  Halifax  and  around,  'I'he  estimated  cost  of  the  work 


Col.  (.'.  B.  Price,  D..S.O.,  was  elect- 


genernl  manager. 


iC-YXADA’.S  BIG  COAI/  KESOl  lU'E.S. 


- -  Of  vessels  that  cleared  for  the  .Saskatoon.  —  Wholesalers  report  .41  the  annual  meeting  of  tlie  P®l- 4 B  |»|(<  cQii  HF'SUriH'FS  742,000  barrels  were  shipped  |  mg  none. 

B.r  Loads  In  Fruit  Prodiietioii.  ocean  in  the  past  luscal  year  478  fairly  steady  volume  being  main-  ter  Business  Bureau  of  .Montreal,'  '-■*•'**  •  .  /  .  r,.  .  from  Halifax  and  around  'I'ho  estimated  cost  of  the  work 

carried  cargoes  and  113  ballast.  In  tained  in  giocery  lines;  dry  goods  Inc,,  the  following  were  elected  di- ;  Ottawa.  —  It  has  been  estimated  158.000  from  Port  Williams,  whilst  already  completed  is  $350,000.  and 
-iVancouver.- -British  Columbia  led  the  previous  year  390  carried  car-  fair  to  good.  Hardware  very  little  rectors  for  the  ensuing  year;  John  j  that  the  greater  part  of  the  world’s  Eome  100,000  barrels  were  sold  in  I  from  one  to  two  hundred  men  have 

provinces  in  Canada  in  fruit  goes  and  177  were  in  ballast.  Of  change;  boots  and  shoes  fair  al-  Adair,  Canadian  Bank  of  Commerce;  '  coal  resources  is  to  be  found  in  the  .Mariiimes  and  Quebec  and  some '  been  given  steady  employment  since 

fl.oduction  in  1932,  with  a  total  al-  inward  bound  vessels  Hie  total  ton-  though  no  appreoiable  increase  in  J.  C.  Beswiek,  Hodgson.  Sumner  &  ;  North  America,  and  of  this  Canada  quarter  of  a  million  barrels  luanu- 1  the  work  divas  commenced  in  Octo- 
J  )st  as  great  as  the  aggregate  of  nage  wa.s  1,411,293  compared  to  1,-  sales  as  vet;  oils  and  greases  fair,  a  Sons  Ltd.;  A.  S.  Cassils,  Leggatt,  ;has  approximately  one-fourHi  within  factured  into  cider  and  other  pr**-  her  last  by  the  General  Constnic- 

Ce  other  provinces,  viz.,  $4,617,657.  214,765  in  the  previous  year.  slight  increa.<'e  being  shown  in  sales  Co.  Ltd.;  J.  H.  Birks.  Henry  Birks  &  her  linundaries.  ducts.  ,  lion  Company,  JJd.,  Vsneouver. 


-iVancouver.- -British  Columbia  led  the  previous  year  390  carried  car-  fair  to  good.  Hardware  very  little  rectors  for  the  ensuing  year;  John  j  that  the  greater  part  of  the  world’s  Eome  100,000  barrels  were  sold 

provinces  in  Canada  in  fruit  goes  and  177  were  in  ballast.  Of  change;  boots  and  shoes  fair  al-  Adair,  Canadian  Bank  of  Commerce;  ,  <-oal  i-esource.s  is  to  be  found  in  the  .Mariiimes  and  Quebec  and  so 

floduction  in  1932.  with  a  total  al-  inward  bound  vessels  Hie  total  ton-  though  no  appreoiable  iiu-rense  in  J.  C.  Beswiek,  Hodgson.  Sumner  &  N'ortli  America,  and  of  thi.s  Canada  quarter  of  a  million  barrels  lua 


provinces,  viz..,  $4,617,657.  214,765  in  the  previous  year 


1/ 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  28,  1933. 


•  1  ’  _  I  miu^h  regret  Uiat  migratian  overseas  is  much 

SCfLlT^  ft  trl-t  m  Ifr^  l  than  before  the  War.  and  Krges  H.  M-'s 

Jj  "  j  gOTemment  to  take  tamediate  steps  to  secure  the  co- 

..  j-j.  .  .  r-  KSTOTnuTOm  tsti'  _ _ _ _  „  (toleration  of  the  Dominkma  in  comprehensfve  schemes 

iWlMhr  E»«ry  Fritfay  at  fffft  Craiff  3CiiB»t  'JTaa*.  Itlkm*r«a4.  r 

hv  tthc  Montreal  FinanciaX  Funn  rniaLUiiBe  Cainnamf.  ^  for  migratian  within  the  Boipfre.”  This  motkm  was 
iantei.  I  carried  without  dissent. 


The  Ethics  of  Capitalism 


IMVESTMENT 


hv  tthc  Montreal  Financial:  Funn  Fairiinhin.'s  Cnnmaniuv  ^  for  nugmtlan  within  the  Shxtpfre.”  This  motkm  was  [  (Second  of  Two  Parts)  |  B 

_ _ I  without  dissent.  !  Kignt  ilanorable  H.  A.  I-  Fiaber,  a  CaatribstioD  to  Uoytf'a  Bank  Mootbly  Kront.  K 

R.  OdMET  COX . Pre*aeirt|  February  of  this  year  an  appeal  to  amend  the|  jy  In-] also  on  demand.  There  is  no  one,*  system  which  threw  Franec,  des-  |S 

DAVID  BURNSIDE . General  Manager  ^  SetUement  Act  was  given  first  and  second  read-  r  1  .iimeuit  in  jest.ry  en  i'ereetor  of  value.  The  productive  Pife  its  arm.  Its  larpr  ^pn-  J 

- -  -  - -  -  ;  Ings.  and  referred  to  a  committee.  This  measure  j  grounds-  hut  interest  is  re-il-  ffenerally  the  lai'on,  and  its  vast  mineral  and 

J.  W.  -n'SON  -  -  Ediior-in-Chief  and  Managing  Editor  would  not  only  provide  for  financial  support,  but  pro-  j  ,j-  price  of ’capital,  fired  by  the  I  of"fal™er’’'Thas‘hmn  tSly'^Vn”  hiS  ESlsI^rfn'^Te  rae2”{or  matt' 

A.  R.  W.  YOUNG . News  Editor  poses  to  set  up  a  business-like  board  of  five  members  j  ordinary  laws  of  demand  and  .sup-  td  out  by  an  economist  well  ae-irial  power.  The  .banking  system  L‘{  jjlj 

R.  G.  SMITH . Toronto  Editor  to  administer  the  amended  Act.  If  this  proposed  re- ,  ply.  and  justified  by  the  f  ame  ten- j  qualntod  with  business  affairs  that  i  *n>nlsters  to  a  great  human  virtue.  {[{f  jjjw 

-  -  solution  is  adopted,  the  difficulty  of  financing  new  i  sidcration  as  the  price  of  any  other  j  it  often  costs  more  to  sell  an  article  encourages  thrift,  of  all  forms  of  itrJt.rtiE 

sr.Rscrat’TbpN  Pmet:  in  On«d«  JS.oo  «  y«r;  »i.75  for  imTr.icr,-nota  Into  Fnnnrtn  «o  that  tho-r  ,n-.i/  ho  i  markcUible  conimociity.  for  wb.I(  It  I  than  to  make  it.  To  the  generous  economic  exeellenee  the  most  neces-  |;r  ri"lf 

SIT  morth**.  fn  Ctrft^l  Britain  $^.00  a  j*car  Oanaciiau  iitnciA.  J;>lli.l6n  imJtllGfT^TltS  UIlO  v_rS>Dd>ClA  SO  UlRc  inpy  IDtiy  !♦!..»•  c#  **  j  «  «  i  «  *1*  i  kt  »  i  »  *1.  ’  odwt*  #V»gi  m/^ff  Kolrrfttl  nn/l  wityguef 

In  Ihr  tiniirti  .Slain,  SF.'O  a  vrar:  ji.oo  for  ail  moniha.  I  ,  .  ...  o  .  .u  i  j  ,  .  i- .  I  t^^iere  IS  an  effective  demand.  In-  and  enthuF.IastIc  mind  of  youth  there  ;  snry.  the  mo.sf  helpful,  and  suro.st  I  I't;  }l-f  t 

Forciin  Subacnpiioiis.  ss.oo  a  year;  $3.60  for  a!x  month,.  !  properly  established  on  the  land  seems  likely  to  t-ns- ■  (ppj,g(^  indeed,  may  t>e  levied  at  a  ;  is  an  extraordlnarv  attraction  In  cer-  '"'ticstlon  of  social  character.  It  t 

ADVCRTt.siNG  Rntn  Curd,  on  application  at  aU  our  office,  |  afyiear.  j  usurlous  rate:  wc  may  bo  disposed  '  tain,  features  of  the  socinllst  ideal,  i ‘^'tables  the  accumulations  of  non- 

or  from  any  rnstionsibic  Advertising  Agency.  !  Under  these  circumstanccs  that  it  i.s  urgcd  that  1*0  draw  a  moral  distinction  between  ■  It  seems  nobler  to  work  for  service!  commercial  people  to  be  profitably 

CABLF.  AODRESS:  "r intimes";  W.  U.  Code.  r-nnnd-i  chmiirf  nrnv  tnirn  i.r.  fho  nmnoen I  nf  the  T knifed  '  reward  for  the  loan  of  capital  '  than  for  profit,  nobler  to  co-operate  ;  cmp'oyed.  and,  consequently,  rend- 

iiF.\U  OFUCF  .Montreal,  Lancaster  0281  All  Depart-  .  -.F.  ^  i  •  Which  a  man  has  earned  by  his  own  i  than  to  compete,  desirable  that  ex-  possible  the  large-scale  under-  jr-.Vfl-'ii;" 

Tmomvm-'r  mt  r-ir-r  n  c  i»  t  ,i  R  V  '  Parliamentary  Migration  committee  made  in  exertions  and  secured  by  his  abstin-  j  ploifation  should  cease,  and  that  the  |  takings  of  modern  business.  For  a  “"'‘Ty  ^ 

Rittenhou'e  '^  Phones.  Elgin  "  July  last  for  a  Round  T.able  conference.  As  the  re-  ence.  and  the  same  reward  for  the  piUrifu!  economic  Inequalities  be- j  of  financial  caprice  it  sub-  souNOfo 

WESTERN  RKPRF..sFNTATi\’Et  Geo.  D.  Ciuus,  143  Vancou-  !  suit  Of  such  a  Conference,  plans  could  be  formulated  loan  of  capital  which  has  been  in- I  tween  different  sections  of  society  ®titutes  one  of  financial  regularity. 

vrr  Hotel.  Vancouver.  B.c,  looking  to  the  DroDor  organization  of  British  miera-  '  from  his  ancesior.  But  such  I  should  lie  planed  away  by  the  social  j  Before  the  introduction  of  banking 

i.ONDON,  ENG..  95  Uishopgate,  E.  C.  2.  Davies  «<  Co..  Rep-  "  p  P-  g  .u  t  '  uioral  distinctions  may  be  and  usual- !  appropriation  of  socially  created  val-  long-term  loans  to  the  state  the 

re.sent.,t,ves.  tion  to  this  country  When  conditions  warrant  that  ^  ly  recognized  by  differential  !  uos.  'Hie  ideal  of  a  State  ownlng'sovernmentsoflduropewereincon- 

.  ...  .  ;  such  immigration  should  be  resumed.  'taxation  without  an  attack  on  the  I  the  land  and  Instruments  of  produc- '  Bnual  default.  Elizabeth,  Indeed, 

Dci-ofpd  fo  fhc  o/ file  iniFsfxiip  _ _ _ _ .  ,  principal  of  interest.  To  the  argu- I  tion,  and  so  providing  out  of  Its  most  parsimonious  of  queens,  fur- 

h^hef  that  the  confidence  of  cnpitnl  us  esnential  to  f/ic  |  Turv  \17  ,  g'  ,  i  D  I  I  ment  that  the  tax  imposed  on  indu.s-  paleniBl  wisdom  that  no  one  of  Its  nished  a  rare  and  solitary  example 

Mlity  of  finance,  thr  pro.spenti,  of  industry  and  the,  Why  THEY  Want  a  Central  Bank.  1  try  by  absentee  dividend  holders  Is  |  members  should  bo  In  a  position  to  ,  of  solvency  to  her  generation:  but  1 


Devoted  to  the  interests  of  the  investing  public  in  the 
h<>Hef  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  thr  prosperity  of  industry  and  the 
lit  velopment  of  onr  resources. 


Canada 
Permanent 
accumulative 
bonds  with 
interest  at 
per  annum 
compounded 
half  .  yearly 
offer  an  attrac¬ 
tive  opportun¬ 
ity  for  the  safe 
and  remunera¬ 
tive  investment 
of  sums  large 
or  small. 


MONTIiflAU  FRIDAY,  APRIL  28,  1933. 


A  Canadian  banker  of  long  experience  has  recently  :  difficult  to  .iustify.  the  answer  sure- |  take  an  unfair  economic  advantage  '  *n  the  seventeenth  century  the  Dutch 
.  ,  _  .  1 1  r  ‘  1  •  eu  TTw5*«.i  ;  that  there  is  nothing  in  the  over  another,  or  to  accumulate  a  ftlone,  though  large  spenders,  were  | 

received  a  letter  from  an  old  friend  in  the  U****®  ' i  capitalistic  system  which  prevents  vast  fortune,  or  to  lose  sight  of  the  '  continually  solvent,  because  they 


Canada 
Permanent 


'  I  States,  and  the  latter  is  quite  exerci.sed  about  condi-  tjjc  workers  tiiemselves  from  becom- j  public  Interest  In  the  pursuit  of  bis  bad  adopted  a  sound  method  of  fin- i 
Tkr.co  Pvnonriif ..••aa  tlons  over  there.  He  is  apprehensive  that  through  Ing  the  owners  of  capital,  and  that  it  !  private  advantage,  exercises  a  great  ancing  state  expenditure.  The  Bank  |  * 

I  nose  uncon^roiiaDie  c-xpenauures.  ^  Reconstruction  corporation  the  government  will  be  has  yet  to  be  proved  that  any  system  j  preliminary  fascination  over  minds  of  Amsterdam  was  the  key  to  their 

A  .summary  of  governmental  finances  for  1932  in- :  a  lot  of  frost  bitten  if  not  actually  frozen  limited  liabll-  already  predisposed  to  challenge  the  Ruocess.  ,  .  .  - »  -  - 

..  «i  1 R  000  (300  *o*^ded  With  3  lot  Of  Dost  bittcn,  It  Hot  Ectuaiiy  trozen,  jjy  company  is  likely  to  secure  the  I  justice  of  the  existing  order.  Such!  Thrift,  then,  is  one  characteristic 

tiiuues  a  rtciLrai  uericu  or  aooui  j>iio,uuu,uuu.  securities,  particularly  in  the  form  of  real  estate  mort-  needs  of  the  community  .so  well.  That  i  a  State  Is  not.  of  course,  unthink-  'drtue  of  the  caprtali.st  system,  pri-  A«se«B  ewread  A70  ooo  nn 
apart  from  868,090,000  lor  the  National  Railways  — a  '  ggggg_  !  the  capitalist  renders  a  service  to  |  able.  With  every  extension  of  bur-  thrift  so  directed  as  to  minis- | 

a  total  of  over  $180,000,000.  There  has  been  so  little  information  given  about  the  soe’efy  first  hy  his  thrift  and  sec-  eaurracy  the  democratic  communities  ter  to  trade  and  commerce,  and.  >f  I  resnonsibilitles  which  It  hrine-s 

Provincial  deficits  in  addition  run  up  close  to  $25.-  ,ne  national  and  state  banks  that  standinr  out  of  his  capi-  of  the  West  more  nearly  approach  need  bo.  enable  ^'’'^e''nn*®pta  to  iin- i  ^sPonslbllitl^  which  it 

ooo  ooo  .  .toi _ _  ti,,.,  eon  oon  ooo  mortgage  po.sition  ot  the  national  ana  state  nanKs  tnai ,  applied  |  towards  It.  dertake  long-range  projects  from  *ts  tram.  We  are  not  awaie  t 


Mor^qaqe  Corporahior 


320  Bay  Street,  Toronto 

Assets  exceed  970  000  00 


009.000.  Of  this  total  more  than  $20,000,000  is  repre- ;  ^jjg  concludes  that  the  situation  is  being* soft-pedalled,  i  to  the  production  of  fresh  wealth  is  v  s  |  which  enduring  benefits  are  t< 

sented  by  the  four  Western  Provinces,  $2,000,000  by  Unfortunately,  however,  these  mortgages  have  not  unanswerable.  If  we  cannot  claim  The  enlightened  defender  of  the  ®PPrehended. 

Ontario.  S.')85,000  i'.y  Quebec  and  smaller  amounts  by  jjpcj,  taken  to  secure  existing  debts,  but  were  actually  i  f®*"  fhe  ordinary  investor  any  virtue  capitalist  order  would  acknowledge  ¥  ¥  ¥ 

the  Maritime  Provinces.  the  basis  of  loans  which  are  permitted  on  this  class  of '  ’J"''?*  /‘'"'I?”'/''  unhampered  individu.al-  fostered  by 

It  i.s  small  wonder  in  the  face  of  such  figure.s,  with  oecu»-itv  under  American  banking  laws  When  this  o  titf  ,i  reason  ism.  He  would  concede  at  once  s.  stem  of  private  enterprise, 

,  ...  ,,,  ,  f,  .  .securitj  undei  Ameiican  oanKing  laws.  vvnen  mis  entitled  to  abuse  him  as  a  criminal,  that  a  svstem  under  which  a  deserv-  courage — courage  to  initiate,  cou 

little  indication  that  1933  will  make  a  greatly  impiov-  ejgnge  vi-as  added  to  the  National  Banking  law  con-  Why  is  it  more  immoral  for  the  1  ing  and  hard-working  artisan  may  be  '  ^o  innovate,  courage  to  cut  loi 
cd  showing,  that  bu.siness  men  have  been  aroused  *0  gej-yntive  opinion  was  opposed  to  it.  But  popular  ,  ®"'®cr  of  capital  to  charge  for  the  j  thrown  out  of  work  for  no  fault  of  I  *'®**^‘*’®®  f®  take  risks.  It  Is  < 
the  -seriou-sness  of  the  situation  and  that  a  campaign  opinion  which  exerted  political  pressure  was  too  ' sheep  far- 1  his  own  Is  much  to  be  lamented,  that  unreasonably  ap 

has  been  launched  by  the  larger,  chambers  of  com- ;  t  r'  •  .  mer  to  charge  for  the  fleeces  which  j  great  hardships  are  caused  to  the  ' ‘hat  under  a  sptem  of  s 

.  suong.  I  are  .superfluous  to  Ills  needs?  'poor  and  defenceless  bv  fliictimtinns  i  ®'^u®*'ship  and  control,  or  of  g 

merre  and  boards  of  trade  to  impress  upon  tho.se  le-  Canada  it  Is  recognized  that  the  stability  of  thci  .Another  idea  contaim'd  in  the  of  trarU.  _  ownershin  and  control  this  v.-ilii 


!  which  enduring  benefits  are  to  be  ’  uiouey-making  i^  bad  for  the  ch 
apprehended.  !  acter.  On  the  contrary,  it  is  for 

4;  4:  j|i  »  I  normal  man  the  most  harmless  e 

A  second  virtue,  fostered  by  the  !  a  ““ 

system  of  private  enterprise,  jg  j  h*uiself.  It  Is  even,  under  capital 
_ «r.„ra<ro  initiate  ‘'*®  conditions,  ofteu  mcxtrica 


f,  .  ■‘security  under  American  banking  laws.  When  this  j  to  abuse  him  as  a  criminal,  that  a  system  under  which  a  deserv-  — courage  to  initiate,  courage  |  “f/,  mextrlcf 

itly  inipiov-  oigygg  ^.gg  addcd  to  the  National  Banking  law  con-  Why  is  it  iimre  immoral  for  the  Jng  and  hard-working  artisan  may  be  ' innovate,  courage  to  cut  losses, 
aroimed  to  g^rvative  opinion  was  oppo.sed  to  it.  But  popular  i  o«'npr  of  capital  to  charge  for  the  I  thrown  out  of  work  for  no  fault  of  I t®  ‘“k®  It  Is  com- i  ‘ 

a  campaign  ...bu-h  exerted  political  pressure,  was  too  ' ‘‘  'h;?n  lor  the  sheep  far- j  his  ovvn  Is  much  to  be  lamented,  that  |  not  unreasonably  appre- ;  5^“  Impoverished^eSo^t 

:r.s  of  com- ;  g. i  fleeces  which  great  hardships  are  caused  to  the  ' under  a  sptem  of  state  j  "  "  ^  bis  ^rkerf  ar^ 

(I,....  ....  .  .  ..  1“''®  •‘superfluous  to  his  needs  ?  j  poor  and  delenceless  by  fluctuations  i  ‘ind  control,  or  of  guild  |  The 


laoed  with  greatly  increased  income  taxes  which  niust  There  is  apprehension,  however,  that  the  was  class  war,  a  proposition  whicii  can  only  be  preserved  at  a  reason- ■  know  that  he  may  be  called  I 

be  met  out  of  depleted  incomes.  agitation  for  a  Central  bank  is  based  on  the  idea  that  Russia  very  generally  been  ably  decent  level  at  the  price  of  In-'  account  on  the  floor  o'f  thej  ^  ^  J  ^ 

Of  course,  the  difficulties  faced  by  the  various  gov-  funds  of  the  banks,  largely  savings  depo.sits,  can,  I"*®',*':’ ,  ®®-‘'sant  vigilance.  He  would,  how- |  at  question  time  for  any  act 

craraent.s  in  reducing  expenditures  can  be  readily  un- :  „  nrocess  of  rediscountine-  be  loaned  to  those  who  cla.ss  w.nr.  It  l.s  hardly  ever,  maintain  that  these  and  other  af*^>nfstration,  however  tn-  Hsiiment  of  a  socialist  state  wi 

,  »  .  T^  ■  .V.  ^  --  .1.  ®y  a  process  or  reai.scounting,  ne  loanea  to  tnose  wno .  noce.ssary  lo  observe  that  the  pro-  evils  of  which  comnliint  1=  in=tiv  vial;  hut  the  shadow  of  parliament-  ^  socialist  state  3vi 

der.stood.  Duiing  the  period  of  prosperity  the  peo- :  pg^not  secure  loans  under  existing  conditions.  The  position  that  all  history  is  class  war  made  can  be. cured  without  so  voi-!**''^  criticism  does  not  inspire  auda-  ^rlous  apprehensions, 

pie  demanded  a  steadily  rising  standard  of  public  !  sponsorship  of  the  Central  bank  movement,  and  the  's  a  complete  fiement  of  the  Imagina-  lent  a  “transvaluatioii  of  values”  minister  wishe.s  to  pro-  ....  .  (however 

vices,  with  many  extravagant  features,  and  politi- ; political  campaign  supporting  it.  lends  support  to  this  J’',®''®  huve  been  societies  de-  the  systematic  socialist  demands.  Ke  ! nueslion  time;  and  ,^g^  ^ 

cians  could  hardly  be  blamed  for  giiving  the  people  j  pon,.i„gjg_  class  divisions,  others  in  would  point  to  the  hunianitarian  ®'®,*'^  minister  can  rely  upon  the  j-  ,f,gt  the  human  ho 

V,  .  .  r  TVT  .u  ^  conclusion.  which  the  interests  of  d  fferent  legislation  of  the  hast  imntfrrR  vnn,=  zea  ous  co-operat  on  of  his  depa-^-  •  luai  lu®  nuuian  bo 

what  they  wanted.  Now.  the  cons-equences  are  seen  ^ - -  p.gggp,  ^g^.^  coincided  either  wholly  and  to  the  vast  inmroven^^^^^^^  in  so:  I  "'®*'‘  ‘®  Mm  to  avoid  It.  “sLty  ^ 

in  a  great  burden  of  capital  debt,  which,  added  to  war  ,  ■tKo  Ti/'L-o.-e  Pin  MaL-a  Paal  Val.iae  pnri;  others,  again,  in  which  clal  conditions  which  Ins  resulted  I ” “'®  of  government  de-  ■  'ri  i 

obligations,  necessitates  heavy  annual  payments  of  in-:  lickers  Do  Not  Make  Real  Values.  :  t^e  opposition  of  interest  between  from  it.  So  Lr  fron.  it  being  tJno  >*''-‘m®n‘'’  The  “red  tape”  'vhich  ! 

lere.st.  This  is  usually  referred  to  as  uncontrollable  X  industrial  developers— the  classes,  though  real,  has  not  been  as  .Marx  asserted,  that  the  poor  arc  associated  with  public  adminisira- 1  ®  ®“‘'  .  ^  f'“‘®  f » 

exuenditure  '  '*■  builders  of  railroads,  power  plants  and  big  manu- !  actively  present  to  the  imagination,  inevitably  fated  to  become  poorer  !  '*’•  ‘h®  analysis,  the  price  . 

.y  tor  drasuc  action  to  cut  th.i'-tf"*  -c*™  -  ..pend  their  „™,  watching  the  c^n” 

I'cderal  deficit,  Finance  Minister  Rhodes  has  shown  !  stock  market  tickers  and  the  changing  values  of  the  dass  war,  since  he  contemplates  an  of  recent  history  has  shown  that  the  '  thrift  are  likely  to  be  starv- j  edneatfon  inequality.  So  do 

how  the  government  has  instituted  economies  during  securities  representing  the  various  properties  In  which  ideal  society  In  which  the  dlstinc-  economic  drift  of  things  in  England  ‘  ®'’  socialistic  regime  are  ap-  j  ‘P®^® 

the  last  three  vears  to  effect  a  saving  of  $81  000  000  ;‘P®y  interested,  is  just  another  of  the  public  mi.s-  ‘'®ns  of  class  will  be  overcome.  But  .it  least  has  been  in  the  very  oppo- I  P^®P®n«'®ns  "’hich,  thoiigh  Incap- ,  j  .  sevente^th  centiirv  the 


in  a  great  burden  of  capital  debt,  which,  added  to  war 
obligations,  necessitates  heavy  annual  payments  of  in- 


lere.st.  This  is  usually  referred  to  as  uncontrollable  X  industrial  developers— the  classes,  though  real,  has  not  been  as  .Marx  asserted,  that  the  poor  arc  associated  with  public  administra- 1  ®  ^  f f » 

exuenditure  '  '*■  builders  of  railroads,  power  plants  and  big  manu- !  actively  present  to  the  imagination,  inevitably  fated  to  become  poorer  !  ‘'®"-  '*’•  ‘P®  analysis,  the  price  . 

■,v„u..u  uy  uemanu.  tor  dra.Uc  acUon  to  cur  thei'-tf"*  -c*™  -  .peud  their  „™,  watching  the  c^n” rJSu"':;;  4?  I,"!!'' 

federal  deficit,  Finance  Minister  Rhodes  has  shown  !  stock  market  tickers  and  the  changing  values  of  the  dass  war,  since  he  contemplates  an  of  recent  history  has  shown  that  the  '  thrift  are  likely  to  be  starv-  educatfon  inequality.  So  do 

how  the  government  has  instituted  economies  during  securities  representing  the  various  properties  In  which  ideal  society  In  which  the  dlstinc-  economic  drift  of  things  in  England  ‘  ®'’  socialistic  regime  are  ap-  ‘P®^® 

the  last  three  vears  to  effect  a  saving  of  $81  000  000  ;‘P®y  a^®  interested,  is  just  another  of  the  public  mi.s-  ‘'®ns  of  class  will  be  overcome.  But  .it  least  has  been  in  the  very  oppo- I  B^®P®n«'®ns  "’hich,  thoiigh  Incap-  j  ■  sevente^th  eentiirv  the 

srrtt;.  u.;xr;„:t2r:.:au‘.e  s  :cuuccp,.o„.  u«  u„..nc..  ..u bu.,™...  a.  rHi  “-Tr? 

able  obligations,  there  w'ould  still  be  a  deficit  of  526,-  matter  of  fact,  the  real  builders  are  seldom  interested  class  war,  it  is  clear  thj^t  it  has  poorer.  The  nalioiial  minimum  of  i  necessary  for  the  defence  which  ht  -  h  ^ 

000,000  were  every  salary,  pension  and  parliamentary  ‘n  the  value  placed  on  their  properties  by  the  market  nothing  to  do  with  ethics.  There  is  well-lteing.  by  whatever  te.sl  it  may  !  capitalism  as  wo  have  hitherto  g^®  t  .  ^  ^p^ 

indemnity  cancelled  altogether.  .traders  who  occupy  the  armchairs  In  brokers’  board  ’’r'"  ‘'p/I  '  J®d  to  the  rXscovery 


But  we  feel  that  there  will  be  room  for  debate  with  !  rooms. 


Mr.  Rhodes  as  to  what  constitutes  uncontrollable  ex- j  recently  been  brought  out  that  Charles  A.  sets  cIhSaS  ap:ainst  class.  On  the  Horation  has  !)een  accomplished  bv  !  fitted  for  the  education  of 

_ _  _ A. _  ^  _ , _  Virvl/Tinn-O  IL  U  lo  «.V»ir.Vi  finUo  - - -  i*  'c<»1flcoo  rvirtt-nUofo  'ThA  “^LeSSaCieS  Ol  lUe 


penditure.  He  mentions  the  following: —  p 

Interest  charges . $138,000,000  j  ^ 

Canadian  National  Railways  deficit.  5.5,000,000  j '' 

Pensions  and  Soldiers’  care .  58,000,000  1 1 

Subsidies  to  provinces .  15,000,000  i( 

Old  age  pen.sions .  12,000,000 

Unemployment  relief .  35,000,000  * 

Under  anything  like  normal  conditions  we  would  ^ 
agree  that  these  items  are  practically  uncontrollable, 
but  during  the  present  depression  business  concerns 
and  individuals  have  been  forced  to  adopt  economies 
in  regard  to  expenditures  which  they  had  come  ^ 
to  regard  as  imperative  and  even  absolutely  necessary.  . 


ments  should  be  prepared  to  do  the  same  thing.  Ques-  i 


.uttuers  WHO  oocupy  Lue  armcnairs  m  DiOKers  Duaru  . „  . .  . .  . —  ..y,  .,,Aiinun:u,  tifii.sjoiy  anti: . . .  .........  ..  ronp  and  led  tn  thn  raHicr<nvci.v  . 

I  ,ized,  in  the  struggle  of  material  in-  progressively  raised,  and  fliough  it !  needs  for  its  support  the  most  ex-  tlm  Western  hTmisnheTe  Tn  Hm 

;  “  !  terests.  It  is  not  morality  3vhich  he  true  that  this  vast  social  ame- '  ■'’“®‘‘  ‘J'Pe  of  virtue,  or  that  it  is  ,,  inv-.-ino  *i  i  ^ 

j  It  has  recently  been  brought  out  that  Charles  A.  sets  class  against  class.  On  the  lioraflon  lias  lieon  accomplished  by  ! ''I’pcially  fitted  for  the  education  of  necessaries  of  fh^ 

Stone’s  holdings  Of  Stone  &  Webster  stock  at  one  time  contrary,  it  is  nioralify  which  finds  measures  which  it  is  fasliioiiahle  to  '  *’®'*''®s'’  moralists.  The  claim  of  onlv  th  e  t ^ 

i  had  a  market  value  of  $70,000,000,  while  today’s  market  I ‘Pe ’■®®®n®‘”n?^i®''«*''>‘'‘-  „  describe  as  socialistic,  the  change  |  ®ar’jtAlism  is  upon  the  etoical  side  afford  in  t^'^^Lvente^t 

jvalue  ot  the  .,a™  holdUtga  fa  ,2,000.000.  It  Ano.he,  eoneeoMo:  (.'e  toond  ,n  roVoTS  reS’e ?,?' >',5' r/eS;  “TS'  .tTnd'^A^  ' 

j  definitely  that  neither  Mr.  Stone  nor  Mr.  Webster  the  Marxian  philosophy  is  that  all  age  pensions,  unemployment  insur-  I*  might,  perhaps,  be  phrased  in  ^|gj  ,  f^f^lfP®,® 

[disposed  of  a  single  share  of  stock  at  any  stage  of  the  through  history  the  surplus  value  anee,  savings  banks  and  saving  cer-  soipe  such  form  as  this:  ^.g  ..7®®  * 

market  boom  or  .since.  When  the  stock  on  its  pheno-  P‘'‘«  P®®"  appropriated  by  the  employ-  tificates.  not  to  speak  of  the  elabor-  “An  aenuisitive  society,  that  Is  to  m  me  poor  th 

_ ,  ,  .  .  ,  .  ..  iii.g  class.  To  some  socialist  writ-  ale  apparatus  of  the  social  services  say  a  society  in  which  men  are  en-  _ oi  me  moit 

menal  rise  reached  a  peak  of  $201  a  share  it  actually  pj,gj  therefore,  history  is  conceived  and  I  ho  faetory  acts,  have  been  ."aged  in  making  money  for  them-  Passes,  and  t 

made  no  difference  to  the  real  wealth  or  incomes  of  the  of  as  one  long  error  in  bookkeeping,  found  compafibie  with  the  retentioa  selves  and  for  their  families,  and  intern- I  i  h*°r  ‘ 

men  who  had  created  the  company  in  which  the  public  *lie  proper  share  of  fho  worker  be-  of  private  property  in  land  and  pri-  primarily  with  the  object  of  self-sup-  therefore”  tWnU  ' 

was  taking  such  an  active  Interest.  ' eontinually  credited  to  the  em-  vatc  enterprise  in  commerce  and  in-  port,  may  not  be  the  imblest  form  of  interests  of  LeietT“” 

nr  2  «  r  r-,  ,  .  .  .  ployers  account.  From  this  ocoiui-  dustrv.  Ts  it  to  he  wondered  af  association.  If  may  be  true,  as  the  ®  ..  .,®i  society 

Sir  Wlllllam  Mackenzie,  one  of  Canadas  greatest  ,gjp  premise  two  conclusions  have  that  ilio  liumane  and  enlightened  ^  Socialists  affirm,  that  social  ser-  J,  possibility  of  the  a 

builders,  was  wont  to  say  that  he  had  never  .sold  his  been  drawn  by  varittus  leaders:  the  supporter  of  the  capitalistic  regime  j '  ice  is  a  higher  ideal  than  private  •  -i- r®®*-®®®®- 

interests  in  any  of  his  properties  for  market  gain,  first,  “that  to  do  good  work  for  a  should  challenge  the  necessity  of  an  money-making:  but  all  history  is  **  i  f,igp(|„ris 'TV^^erfrir 

I  Few  stocks  on  the  Canadian  boards  h.ave  had  a  more  ®api*a’iR*  employer  is  merely  to  liMn  economic  rovolutiou.  in  view  of  the  ‘P*s  a'ler.’  We  must  take  human  .  ^ 


way  more  galling  to  the  poor  th 
during  the  early  days  of  the  mott 
car.  A  generation  passes,  and  t 


There  is  evidently  a  growing  conviction  that  govern- ,  Canadian  boards  have  had  a  more  ®®'P‘®>®®  "’®®®^>-  t® 'l®*:;  |  T®®®®”' 


tlons  are  being  asked  as  to  whether  interest  charges 


j  sensational  career  than  Winnipeg 


‘  r.  -i  .  t*'’®*"  *0  steal  more  .successfully”  !  improvements  which  the  regime  of  j  nature  as  we  find  it,  and  make  the  j  ®  might  not  be  able  to  dil 

Electric  Railway,  p,  jj  ('olel;  the  second  that  thejp-ivate  property  has  been  found  cap- !  *TPst  of  the  motives  which  regulate:  g  7* ?.7^® , ‘''®,  "’®‘‘'  ^®®®  ‘h®n®  ®o  iJ 
,  and  yet,  as  Sir  one  thin,g  needful  lo  right  social  in- j  able  of  making  without  apparent  i  the  eondnet  ot  ordinary  men.  Among  ®'''muals  to  set  th^e  pace,  for  let  1 


Curt  Comment  on  Current  Events 


than  stock-ticker  values.  save  with  such  qualifications  as  from  had  to  hotter,  and  he  add.s  that  and  children,  and  even  for  a  distant  |  ®ient  answer  t<-  this  surmise  1 

makes  it  atmost  valueless  for  prac-  among  the  causes  which  have  en-  posterity.  The  efforts  which  have  '  point  to  the  splendid  art  gallerB 

■  - - - — ■  '  .  ■  tical  purposes,  or  deduces  from  it  :  ahled  ihe  improvement  to  take  place  been  evoked  hy  this  motive  have  j  o;  the  Soviet  Republic.  It  is  a 

^  _  the  conclusion  that  society  can  he  I  are  some  which  under  a  complete  been  so  consideratiic  as  to  account  j  paratively  easy  matter  for  puH 

^Ijrf  Oornmsnt  on  Current  Ev^nfg  saved  liy  a  mere  correction  in  it.s  socialist  regime  might  either  he  non-  in  a  large  part  for  the  eronomic  pi'<'- |  bodies  to  collect  works  of  art  wbH 

!  book-keeping.  Nevertheless,  the  he- 'existent  or  might  function  less  effi-  gress  of  the  world.  We  fear  that,  have  already  been  distinguished^^ 

"  lief  that  the  profits  of  the  capitalist  |  cienlly.  were  this  motive  seriously  weaken-  the  favor  of  private  eonnoisse^H 

The  Montreal  Board  of  Trade  is  calling  upon  the  are  stolen  gotxis  is  very  widely  held,  ;  ronsider.  for  instance,  in  this  eon- -  ed,  the  pace  of  progress  would  hut.  let  u&  assume  that  society  ■ 

Dominion  Government  to  dam  the  rising,  title  of  state  i  •"”*  constitutes  In  every  active  In- :  nection,  the  case  of. the  tianks.  Of  slacken,  and  something  of  its  pres-  reorganized  upon  a  plan  which  p!i^ 

pxncndittirps  7’he  intimation  is  that  it  is  a  casa  of  'i'istrial  commnnify  a  formidable  |  all  the  products  of  capitalist  society  ent  3-i,gor  and  activity  would  be  lost  |  vents  any  private  individ-ual  fror 

Expenditi  res.  The  intimation  is  that  it  is  a  case  of  discontent.  ^Ns  Marx  none  is  more  eharacteristic  than  to  the  world.  We  have  also  noticed  accumulating  a  surplus  wherewit 

iam  or  be  damned.  'suv.s.  “Theory  becomes  a  physical  I  banking.  It  was  the  esfaldishment  that  the  ownership  of  property,  to  buy  a -picture,  and  that  suoh 

¥  ¥  ¥  force  as  soon  as  it  takes  possession  i  of  a  sound  system  of  hanking  in  though  sometimes  demoralizing,  is  system  has  lasted  for  a  hundre 

The  American  Federation  of  Labor  might  well  wait  of  the  masses.”  This  theory,  none  !  England  in  the  reign  of  William  HI  most  generally  educative,  that  it  years.  What  would  be  the  state  o 

r,  t.-hethpr  thp  rimiV.tfi.1  hPopfitH  of  Roo  .o,.oif»  (»,  **1®  '®-‘'>*-  howevpr  populaf.  IS  prion-  I  which  enabled  the  indn.stria!  develop-  fosters  a  cluster  of  virtues  and  in-  thq  patronage  of  the  arts  at  th«  en 

eons.  Vnlties  are  not  only  deter-  ments  in  the  latter  half  of  the  eigh-  terests  of  its  own,  and  that  it  hei.ght-  of  -the  period?  We  can  imagine  th 


's  in  every  artive  In-  nection,  the  case  of. the  tianks.  Of  slacken,  and  sonietning  or  us  pres- i  leorganizca  upon  a  pian  wuiea 

minify  a  formidable  |  all  the  products  of  capitalist  society  ent  vigor  and  activity  would  be  lost  |  vents  any  private  individ-ual  fror 

liscontent.  ^Ns  Marx  ;  none  is  more  eharacteristic  than  to  the  world.  We  have  also  noticed  i  accumulating  a  surplus  wherewit 

becomes  a  physical  i  banking.  It  was  the  esfaldishment  that  the  ownership  of  property.  |  to  buy  a -picture,  and  that  suop 


cannot  be  reduced  by  a  conversion  program;  C.  N.  r.  .sold  as  high  as  $255  in  1911,  and  yet.  as  Sir  one  thing  needful  to  right  social  iii-  .-.hlc  of  making  without  apparent  ,  the  conduct  of  ordinary  m®«-  Among  thTwhe  nainuj 

,  -I  J  U  •  ,  .  William  declared  emphatically,  he  never  sold  or  bought  justice  IS  that  the  worker  should  hp  danger  to  its  constitution  ?  He  an- j  these  motives  ave  discern  the  motive  o®  ®®mem.,eien  inai  tne  pamiiM 

deficits  further  curtailed  by  economies:  pensions  scaled  ^  -  restored  to  the  surplus  from  which  swrrs  the  Mar.vist  who  says  that  i  of  family  affection.  We  find  that  j  fatm'D  .and  music  of  Europe  is  dl 

flown  on  the  basis  of  the  lower  cost  of  living-  prevail-  |  .  ‘  e  P  .  .  g  -<  wronerfully  horn  deprived,  thinars  will  inevitably  from  had  to  1  nien  wall  willingly  surrender  their  i  the  patronage  of  leisured  arj 

ing:  .subsitlie.s  curtailed  to  enforce  economie.s  on  the  i  ^’o  competent  enquirer  into  the  past  worse  tinder  capitalism,  by  replying  |  ®aso  and  face  a  life  of  laborious  toil  fortunate  m®n.’'  J 

pari  of  provincial  govcmments--and  similar  steps  taken  '  ^®®®  mterested  in  properties  rather  either  holds  the  historic,.!  theory,  that  they  have,  on  the  contrary,  gone  i®  ortl^er  to  prov-ide  f®®  th®‘®.,"7®«  '  .i''®  ,nTwer  Tc  toL 

^  than  stock-ticker  values.  wive  with  such  qualifications  as  from  had  lo  hotter,  and  he  adds  that  and  children,  and  even  for  a  distant  |  ment  answer  fc  this  surmise  M 

m  otlicr  tiirections.  makes  it  atmost  valueless  for  prac-  among  the  causes  which  have  en-  posterity.  The  efforts  which  have  '  point  to  the  splendid  art  gallerB 

2\s  ha.s  been  frequently  empha.sizcd  in  this  column  ^  i-  ■  .  .  ■  .  -  tical  purposes,  or  deduces  from  it  ^  ahled  ihe  improvement  to  take  place  been  evoked  hy  this  motive  have  1  o,  the  Soviet  Republic.  It  is  a  c(M 

governments  will  only  be  forced  to  curtail  expend!- i  ^  ^  I  the  conctu.sion  that  society  can  he  j  are  some  which  under  a  complete  been  so  considerable  as  to  account  j  parutively  easy  matter  for  pulB 

...ro,  by  P„bl.b  „p,„»n  and  a  sraa.  p,apy  poop.o  foe. :  Cuit  Comment  On  Current  Events  I  ,i"o  l!7  !Si''m  "m'.  ppf.f  rtSr  awld"’'’  tw.  l;:?ra.V°cat!“LrdtlnUi'si.«a 

lhat  the  spending  of  public  bodies  has  not  yet  been  ^  —  ]jr,f  tj,.,,  the  profits  of  the  cnpilallst  |  cienlly.  were  this  motive  seriously  weaken-  the  favor  of  private  connoisse^ 

curtailed  to  the  extent  which  has  been  made  incum-  The  Montreal  Board  of  Trade  is  calling  upon  the  are  stolen  soods  is  very  widely  held,  ;  ronsider.  for  instance,  in  this  eon-  '  ed,  the  pace  of  progress  would  bin.  let  us.  assume  that  societj  ■ 

bent  on  individuals  who  provide  the  revenues  in  the  Dominion  Government  to  dam  the  rising,  tide  of  state' and  constitutes  In  every  active  In-  nection,  the  case  of. the  tianks.  Of  slacken,  and  something  nf  its  pres-  reorganized  upon  a  plan  which 
form  of  taxes  '  evncnditiires  7’he  intimation  is  that  it  is  a  cast,  of  'histrial  comiminify  a  formidable  |  all  the  products  of  capitalist  society  ent  3-igor  and  activity  would  be  lost  |  vents  any  private  individ-ual  fror 

'  ■  ■  expenditi  res.  The  intimation  is  that  it  is  a  case  of  discontent.  As  Marx  none  is  more  characteristic  than  to  the  world.  We  have  also  noticed  accumulating  a  surplus  wherewit 

-  .  ..  -  dam  or  be  damned.  'suv.s.  “Theory  becomes  a  physical  I  banking.  It  was  the  esfal.lishment  that  the  ownership  of  property,  to  buy  a -picture,  and  that  suoh 

p.  *  C  C  (  I  ’  *  ¥  ¥  ¥  ¥  force  as  soon  as  it  takes  possession  i  of  a  sound  system  of  hanking  in  though  sometimes  demoralizing,  is  system  has  lasted  for  a  hundre 

rlanniRg  ror  ruture  Immigration.  American  Federation  of  Labor  might  well  wait  o*”  *hp  masses.”  This  theory,  none  !  England  in  the  reign  of  William  HI  most  generally  educative,  that  it  years.  What  would  be  the  state  o 

,\  LTHOUGH  in  view  of  the  nresent  financial  olieht  to  see  whether  the  rlouhtfiil  benefits  of  Rooseveifs  in  ‘‘i®  '®-‘'**-  however  popular,  is  erron-  |  which  enabled  the  indn.stria!  develop-  fosters  a  cluster  of  virtnes  and  in-  thq  patronage  of  the  arts  at  thd  en 

A  T  ■  tT  -  P‘f  v-hether  the  doubtful  benefits  of  Roo.-evelt  s  m-  ^g  i^g  ^^^g  gg,,  R,gt  r  of  .fhe  period?  We  can  Imagine  th 

ot  the  VVe.slein  I  luvinces,  there  is  difference  of  nation  policy  include  amelioration  of  the  unemploy-  min^d  by  supply.  They  are.  as  every  feenth  century  to  ho  sneeessfiilly  fin-  !  ens  and  enriches  personality  hy  the  answer  of  which  a  young  painter  i: 

opinion  as  to  whether  that  country  has  benefitted  or  !  ment  situation  before  posting  a  demand  for  higher  I  sensit.le  man  recognizes,  dependent  I  aneed.  It  was  the  absence  of  such  i  span  of  experience  and  weight  of  Chelsea  would  give  to  such  an  en 

suffered  as  the  re.sult  of  an  immigration  policy  whkli  wages.  I  ■  ■■  ■  - -  quiry.  He  ivould  say,  of  course,  tha 

may  have  erred  in  the  matter  of  quantity  as  oppo.sed  '  ¥  ¥  ¥  j  ^  woul^^'b 

to  quality,  it  is  generally  accepted  that  the  economic  To  follow  the  scrap  between  Washington  and:  TtVlcV/^/P  r%  "f  ‘tl/1  Sier”?indcr‘'’our^Frisen't”systen 

future  of  that  country  is,  in  large  measure,  dependent  Albany  in  regard  to  the  St.  Lawrence  w-aterway  de-  I  X.  ff  W  H-/  ¥  L/  I  %/ ¥  W  KJ  %/  ¥  %/  when  the  patronage  of  the  arts  d 

on  an  influx  of  settlers.  Transportation  and  other  1  velbpment,  one  would  hardly  conclude  that  the  St.!  '  both  pii’ilic  and  private,  than  und'p 

public  facilities,  including  both  urban  and  rural  im-  |  Lawrence  is  pretty  much  n  Canadian  river.  |  ~  ^  ~~  ’  ’  *b®  system  imagined,  when  it  \ 

provement.s,  have  been  provided  on  a  scale  involving  '  ¥  ¥  ¥  ¥  ‘  ->"-M  'vhal  a  complete  change  has  [  was  neces.sary  to  bring  about  such  .i  .  new  business  at  the  beginning  of  an-  pu'blic  only.  I 

.  V,.  i,  ,  ...  ,  „  .  „  „  ,  „  .  _  1  t-omo  (nei-  the  slock  nvu-koi  sitn-i  Rood  advitncc.  This  was  taken  as  other  week.  -r  t  i-  i 

public  debt  to  an  amount  which  cannot  readily  be;  The  Winnipeg  P’rec  Pre.ss  and  .Saint  John  Telegraph- !  m.iiKoi  siiua  ,  tion  that  in  the  long  pro-  - - -  One  Tvord  more.  Socialists  tah 

home  by  the  p;re.sent  population,  and  could  only  have  ,  Journal  are  engaged  in  a  duct  as  to  whether  t-hol,,,,,.  ,  ,  .  .  cess  of  litiiiidaliun  the  market  had  The  passing  of  Dave  Nicholson  so  of  capitalism  as  a  disease  tojb 

been  Justified  in  the  hope  of  a  continued  increase  in  |  Canadian  grain  trade  should  be  conducted  solely  for  .  ,  !  '*'*? *^  *  b  o  f*  >  be  gleaned  :  iieoii  greatly  oversold.  shcrtly  after  the  death  of  Charlie  cured,  or  a  poison  to -he  exudeil;  nu 

population  based  on  immigration.  the  benefit  of  the  prairie  provinces  or  solely  for  the  i  laymans;  -  -  -t  1  i\-TFin.-siTi\-(-  y®®='"s  the  it  is  °o  ™®io  ‘®  ®. 

‘  J  .  .  ...  -  .  .  .  .  I  stiindnoini  ii-oni  the  l.ven  Ihe  Street,  act-usl-omcd  as  it  '  iNTKnKM  !><<  many  transat-tions  capital  than  to  abolish  the  weainei 

During  the  unsettled  period  of  recent  years  it  has  benefit  of  the  Maritime  ports.  (Chorus):  “And  "’c  |  j-g^j  every  little  wliUe  Home- i ’o  (iiik-k  t-lianges,  was  quite  unpre- i  ('03Il{IA'.VriOX.  that  occurred  -be-  and ‘since  capital  must  always  exl^i 

become  more  and  more  apparent  that  the  most  de-  ,  don’t  give  a  darn  for  all  the  rest  of  Canada.”  '  thing  eheerfiiliy  eiu-onraging  is  oc-  paj-ed  for  the  plienomenal  j  tween  the  two  of  capitalists  must  always  exist 

sirable  settlers  are  those  of  British  stock— whether  |  •¥  ¥  ¥  ¥  j  ourring,  whereas  over  a  pciiod  of  a  'ltAl’II)  transition  that  ocenrre-i  ' them  over  a  period  of  a  great  many  NVho  are  to  be  the  capitalists?  Pr^ 

they  come  from  the  older  settled  portions  of  Canada  I  One  cannot  avoid  speculation  as  to  what  the  future  '  »*'  y®®®«  iovostors  had  .seen  ,  riI.VX(.l-:.  as  a  rcsull  of  the  sudden  years^  Dave  for  a  long  time  was  ®®  mab 

.  *1.  Tiff  *.1.  /-*  *.  rm.  ^  ^  notliuiff  but  cl Ist ressifi.^  declinr^s  ro- ;  outburst  of  activity  i.:i  well  know.n  as  a  horse  race  follower  and  it  public  bodies,  wUl  ineyman 

or  direct  from  the  Mother  Country.  Therefore,  the  | holds  for  the  world  when  Germany  is  organizing  every  ,  stocks.  Many  down  town  offices,  ‘and  t'harlie  also  kept  in  close  touch  a^?e  so  well  as  private  individi^als 

campaign  which  has  been  conducted  for  some  time  by  |  social  and  physical  force  for  world  domination  and  last  couple  of  incnths  liioro  hav(»  |  been  practically  neglecteci  with  the  horse  racing  game.  On  the  That  is  the  question.  That  is  almos 

Brig.-Gcn.  M.  Hornby,  of  the  Hornby  Farms,  Leth-  in  a  great  democracy  like  the  United  States  hundreds  heeni  a  number  of  different  f'oaie  months,  in  a  few  hours  ;  other  han.:l  Dave  used  to  have  a  lot  the  whole  question, 

bridge,  Alberta,  to  encourage  British  settlement  in  of  students  of  a  leading  university  pledge  themselves  ‘i®®-^  but  very  few  of  i hem  i 'v®''®  -‘'I most  crowded  and  many  re- !  of  fun  with  his  clients,  m-ore  par-  ^  ^t  ‘h°  bottom  ^ 

,,  .V,  A..  ,  “  J  e  b  1  lironeht  the  same  amount  ol'  i-heei--  ports  were  made  bv  clients  i hat  tliev  ,1  icularlv  when  he  discussed  the  rcia-  creed  is  tlie  conviction  that  soc.iei 

We.stern  Canada,  would  appear  to  be  a  woith-while  not  to  engage  m  any  war  under  any  circumstances.  |  f„me.ss  to  different  offices  as' was  ' "  ®ri  unahic  to  reach  the  offices  hy  '  tiva  merits  of  horse  racing  as  against  "  ill  never  be  happy  so  long  as  th 
effort  in  the  right  direction.  ¥  ¥  ¥  ¥  j  occasioned  hy  the  sii.dden  rise  in  Ihe  I>h'ino  owin-i  to  the  limited  number  :the  stock  market.  He  always  put  up  |  lot  of  the  worker  is  exposed  to  'bit 


bridge,  Alberta,  to  encourage  British  settlement  in  I  of  students  of  a  leading  university  pledge  themsel 
3V'e.stern  Canada,  would  appear  to  be  a  woith-while  mot  to  engage  in  any  war  under  any  circumstances, 
effort  in  the  right  direction.  I  ¥  ¥  ¥  ¥ 


_ _ _ _  quiry.  He  Tvould  say,  of  course,  tha 

hi.si  chances  of  intelligent  apprbaia 

f  *1  /-^  ,  •  »  T  Cy -L  “on  and  liberal  support  would  b 

I  C'l  C>  Q  /IT  Tv\(>  '“s'*®®  ®®®  present  system 

A,  ¥  t/ O  kJ  L\J  ¥  Lf  I  kj  %/  ¥  WWt'  when  the  patronage  of  the  arts  d 

'  both  pii’ilic  and  private,  than  und'js 

- — — - - -  ’  the  system  imagined,  when  it  \ 

Iii.st  what  a  complete  ciiange  has  I  was  necessary  to  bring  atimit  such  .i  i  new  business  at  tlic  beginning  of  an-  pu'blic  only.  i 

me  05cr  the  stork  market  sitiia- 1 8®»''  advance.  This  was  taken  as  j  other  week.  ^  ^  .  ...i 

,.  an  indication  that  in  the  long  pro-  - - -  One  word  more.  Socialists  uipj 


, .  .1  .  '  .'an  indication  that  in  the  long  pro-  - - -  One  word  more.  Socialists  tafl 

at  pel  >aps;j,j^,gg  ipnii^];,) jm,  tjn,  market  had  'I'lie  passing  of  Dave  Nicholson  so  of  capitalism  as  a  disease  toJb 

he  SI  he  gleaned  :  iieeii  greatly  oversold.  .shcrtly  after  the  death  of  Charlie  cured,  or  a  poison  to 'be  exuded;  nu 

from  I  lie  laymans'  - -  Hart  recalls  the  it  is  no  more  possible  to  abolijs! 

stiindnoini  from  Ihe  liven  the  Street,  accustomed  as  it  '  INTKKKSTIXG  many  transat-tions  capital  than  to  abolish  the  weathfei 


from  I  lie  layman  s 
standpoini  from  Ihe 


In  an  open  letter  d.ated  April  12th,  General  Hornby  The  clock  that  “stopped  short  never  to  go  again  '  issues  of  Canada  Coraem,  Coninanv.  "1  branch  lir-’s  lhat  were  lu  opera-  a  strong  argument  in  favour  of  horse  :  ter  anxiety,  if  not  to  actual  starva 
points  to  recent  proceedings  in  the  United  Kingdom  when  the  old  man  died”  has  nothing  on  the  timepiece  “’e  -‘^1>»®®  ““'®  ®'  ®‘'  ho’u- ,  lion-  Brokers  themsel-. cs  were  racing,  and  was  one  of  the  first  who  Bon  b®®®®®*”*?^ 

TT  4:  ^  c  1  •  1.  T-  t,.  •  .  ,  ,  ,  ^  .u.  .  ,  “  ^  Cenieiit  rirol’er^ed  went  friiiii  uronutl  ah.soluielv  by  surprise  be-  brought  the  storv  to  .Montreal  about  tashion  and  the  fluctuation  of  u€ 

House  of  Commons,  from  which  he  submits  it  is  ap-  in  the  old  Gazette  building.  It  stopped  when  busi-  gn  advance  ot  l l”l  ,  cause  the  dull  perkKi  had  endured  the  special  advJnta,ges  that  racing  niand.  The  experience,  however.  0 

parent  that  a  strong  and  active  movement  is  in  pro-  ness  moved  out  and  although  the  building  has  for  '  points,  and”  in  the  same  lime  tlin  *0:-  such  a  long  time  lhat  there  was  had,  namelyT  that  some  horse  won  a  that  this  admitted  evil  may  1 

gress  there,  aim'ng  at  a  more  effective  policy  of  Over-  months  now  been  used  as  a  postal  station  no  one  •'-immoii  weni  from  amuiui  iPi  lo  nothin-r  to  indicate  ju.st  how  fast  the  ^  race,  which  was  a  good  deal  more  greatly  alleviated  without  resort  fj 

sea.s  settlement,  carefully  organized  and  properly  fin-  .seems  to  have  time  or  authority  to  wind  it — or  wo’aid  ‘‘  he  re.iscn  for  ilrs  spu-i  il  -  ubiic  wp-.ild  come  back  on  the  signs:  than  could  he  said  about  many  of  the  our  :in.surance  legislation  P’'pyj 

!  u..  ..f  .u  ♦  .u-  ~  .  .  i.  .  li  .  .  .  clK'.’rfiil'iess  was  (hat  so  u':inv  tia.I-  "*  renewc-l  iictivity.  Once  the  New  i.siock  market  opertitioiis.  Dave  had  the  extreme  measure  of  abolishfil 

anced.  He  .suggests  that  thus  movement  and  its  Hhat  require  an  act  of  parliament,  a  special  appropna- ,  ,,gg  cemenr  H.- ims  York  market,  ii-owcver,  .showed  such  I  retired  many  vears  ago.  and  more  re-  Private  property  in  land  and  t-lpj 

probabl-3  results  are  likely  to  be  of  great  importance  |  tion  in  the  estimates  and  the  appointment  of  a  clock  '  c-oiild  imike  si-.i  h  a  sliowiii-c  it  would  a  r.ipiil  im-rea.so  iu  t)U.-.ines.s,  traders  |  ccntly  had  himself  become  largely  tal.  AVhy,  then,^  should  we  resort!  J 

to  Canada — both  socially  and  economically.  j  starter  ?  i  not  he  very  loir;  before  a  lot  o:  "ire  anxious  lo  fi.nd  out  what  set  of  interested  in  Canadian  securities.  In  that  extreme  step?  f  J 

In  June  la.st  the  Parliamentary  Migration  Commit-'  .  ¥  ,  ¥  ¥  ¥  ,  |  others  would  give  a  good  .lecoimt  of  sloi-ks  wa.\likely  to  ho  tin-  first  10  •  this  particular  field  he  had  the  The  competition  of  private  owj 

...00  oat  ..a  V,,,  af 1'  _ _  I  -n..  ,  ,  m  D  T  t.,  f  ..  1  li c ui sgI V t's .  I u  Hils  c ( 111 'U'C t i () J) .  '  I'C f 1 0 c  t  tlio  0(^311.00  111  .'Xmericaii  assislant-e  of  some  of  his  own  par-  ®rf-\  producers,  and  distributors  Ihl 

'  '  ■  ^  parliament  par- i  The  late  T.  B.  Loblaw  was  one  of  the  most  -‘laov’e-'’-’*- I  ].,,\vcvt‘r.  lirokers  iioiuied  out  thal  iu  lecurities.  am!  it  was  I'lis  dc-velnp- !  t  icuUir  frio.nds,  and  at  one  time  he  i  some  defects,  hut  at  least  it  has  I| 


In  June  la.st  the  Parliamentary  Migration  Commit¬ 
tee,  which  w-as  .set  up  by  members  of  parliament  par- 


The  late  T.  B.  Loblaw  was  one  of  the  most  .success- 1 


ticularly  interested  in  overseas  .settlement,  pre.sented,  I  ful  chain  store  organizers  and  operators  that  Canada  '  ji  period  oT  a  little  over  a  week  I  m-  '.lei.t  lli.ii  rosuiteii  in  such  largo  !  i.s  reputed  to  have  made  a  very  co.n-  merit  of  giving  the  consumer  wt 
to  the  government  a  detailed  memorandum  on  Empire  !  ha.s  known.  And  yet,  as  the  Canadian  Co-operator  i  luiuioii  Ciaa.s  (ommon  li:id  advai'ced  huying  of  t  aiiadian  g;ild  issue.--,  aiul  foriable  profit  on  llio  right  side  of  1‘f  wants.  Under  a  competitive  i 
migration,  laying  particular  emphasis  on  the  close  !  points  out.  the  chain  of  stores  of  the  Uniteil  Farmers  “'®  *'"•  "  hilc  many  oi  tlic  more  active  sioclcs  -in  j  ihe  ledger.  In  his  lime  he  made  sinje  the  consumer  is  sovereign. 

.  .  ,  1,1  u  »  TT-™  ■  i  J  I-.  A  ^  f  .1-  ■  ,  I  ill  a  period  id'  a  I'.ttle  o\pr  a  i-ouuU'  Die  .Monirea!  list.  Bookkeeping  sialf.s  great  wiiining.s,  and  suffered  great  ho  "ho  dictates  what  shall 

mter-relationship  between  Empire  migration  and  Em-  of  Ontario,  for  the  general  management  of  vvliith  Mr.  ^one  from  were  tax,-d  to  ihe  limii.  ami  s-  great  I  loss,  s.  Imi  he  was  known  ta  all  as  (Continued  on  Page  9)  , 


pire  trade,  and  urging  migration  and  settlement  with- i  Loblaw  was  responsible,  was  a  ’’ghastly  failure.”  The 'around  .",3  to  8(i.  E.cn  Inokcrs  "as  the  hu.si.'ies.s  an  !‘ri,fa;.  and  Sa-  -t  \ery  evei  worker,  and  never  he- | - 

in  the  Empire.  j  failure  obviously  could  not  he  put  down  to  lack  themseiv -s  seem  to  refleei  tlie  turtlay  that  many  con  .erii.s  found  it  t  ame  elated  over  an;,  winnings,  or  j  I  hi-  Hn-mcin 

On  October  7th  Sir  A,  Shirley  Benn,  member  for  i  efficiency,  and  therefore  must  be  charged  against  th-e  !  coiiri  iio'i.s,  Imt  mo.u  of  necossai-y  lo  have  their  tiff.c-e  sialfs  showed  any  special  corict-rii  regaril-  .  reuc'^by'Ti 

ij  J  1  J.I  i.1.  A  i.At-  TT  1.  A  I  them  frankly  <-onfess  iheir  siirpri.so  hack  all  Siindav  with  a  view  of  iry-iing  ilie  lo.sse.s  that  hud  to  he  iiaiil  :  Pubiishinn 

Sheffield,  moved  a  resolution  that  “the  House  observes  i  system.  jg,  gg,;,>  g,g„g„,  „f  '  ,hat  ■  ing  to  catch  up  and  he  ready  for  any  Smc  ‘  /.“mI 


hf*  financinl  times  is  printed  Rnd  pi 
hshed  at  63  i  Crai^  btrret  West,  Mcl 
reiil,  by  Tlve  Montreal  Financial  1  i J 
Publishing  Ct>mi>any.  Limited.  MmIiI 
General  Manager,  David  Burneida.  ^ 


’  INTERNATIONAL  ~  I 

PAPER  EARNINGS  H I N 1 

AND  SALES  DROP,! _  _ 

-  '  Mclchers  DijtiHcncs. 

Operating  Profit  of  $615, 30r  Wc  ahaii  hr  >jnv!h,  to  y<  ■ 

Compares  With  $6,571,091  |  ccifc  anu  i»fo)Hi(ition  iion  cnii 

In  1931  P'y  icttli  rcfiurd  fo  <>i  M<:l- 

______  'ichcrs  Diatillrrifu  Co.,  htil..  ui.'l  I!"' 

DEMAND  AND  PRICES  OFF 

New  York.  —  The  International  i ''^'’1' 
Paper  Company  reports  pros.s  sales  |  t.,  ,  -i  year  rnc - 

of  |73,497.0&3  for  1931!.  7 

*  n.Hfh  1,,  1001  prorit  and  loss  account.  The  I»al- 

^  onprntinr.  nrnfif  nf  tfiiK  'iiii'  nftf<r  rrist  shect  indicated  .some  consklov- 

I>f  *»nrf  n7hor  improvement  in  tlie  linancial 

•  /fvrh!n!le  posiUon  of  the  Company  during  the 

^  /ml  ^  I  y®®*"’  Working  capital  wa.s 

!  hf&her  at  $580,389  as  compared  with 
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HINTS  TO  INVESTORS 


/SQVlKlh'.ti  froiti  foihscnhn s  ni  regard  to  tlirir  oivvut mruty  oiid 
ini.ildrnt.-i  (fre  iiivifrd.  /t ii.vicrr.s  arc  bailed  upon  iaform<tlio)i  icliki- 
rUh  I-'IS' A  idci A  fi  TfMI.S  brlict'cs  rrlHiblr,  fair  and  itnpirjiidn  n'. 
blit  brgoiid  the  c.rrrrisc  of  rare  in  srcnring^.sH.'-h  in  formal  ion  TllI-1 
I'lNAiSClAl,  tiMES  cannot  ansumc  rcniioitaibilitii. 

liigiiinr.-i  must  bear  the  signature  and  address  of  the  ivritrr  in 
order  to  re.eeiye  attention.  Anau-er.s  thought  to  be  of  publir  iiitrrr.sl. 
u'ill  br  fiublishcd.  Afl  answers  arc  mailed  provided  postage  is 
enclosed. 

Owing  to  tho  large  number  of  inquiries  rereived  and  the  titv 
required  to  seeure  infonnafion  in  coniiertion  with  inanii  of  them,  it 
mag  not  be  possible  to  publish  ail  replies  in  the  week  lit  luhieh  they 
aro  received. 


serves  have  been  gradually  dimin¬ 
ishing. 

Til!'  outlook  lor  the  company  is 
'iiK'ertain.  unless  it  .should  be  re¬ 
warded  uilh  finding  ore  of  import¬ 
ance. 

i  A-  -y-  «  ‘  * 

j  National  Breweries.  ■ 

/  hare  been  holding  aotar  Nation» 
al  Breweries  common  stoek  for  some 
gears,  and,  in  view  of  the.  recent 
market  advances  »»/  fire  shams,  am 
wondering  if  I  ,should  not  take  ad¬ 
vantage  of  the  more  favorable  price  > 
to  dispose  of  them,  and  ,sivitch  into  I 
some  is.snc  with  better  .short  range  I 


werp  er.R  00(5  inelii>Iin<-  nrnfU  on  -  ai.  •poou.oop  J  woo  -  .snort  range 

bonds  r^ecined.  ”  ^*1  t  balance)  the  Manitoba  Govcmnicnt  and  the  ineces.sary  $1.3,500,000  for  future  dc-  I 

The  net  loss  was  $9..591.253  after  I  to‘"'«74  I^^nionGovoi-nment.  only  the  fact ,  velopmcnt.  In  other  word.s,  whe-  Understand  the  cumpaiig  is  .sfiM  I 

charges,  depreciation,  depletion,  in- 1  v.';;!.  ^  Dominion  has  come  to  fhe^ther  or  not  all  of  the  $13  500.000  of  fueling  the;  effect  of  the  nnemplog- 

i  come  taxes  and  subsidiary  dividends,  I  rescue  of  the  Western  Province  has  bonds  arc  sold,  the  proceed.s  there-  ment  mtuntion,  and  as  it  ju.st  coo-  p 

!  comparing  with  a  net  loss  of  $1,133,- i  j  j  1.’^  7-oo apparently  prevented  the  latter  ,  from  will  go  into  the  Boauharnois  d-'t  rommon  dividnids  last  year,] 

S  324  the  year  before.  The  result '  v- 3.000  to  from  a  default  on  its  funded  debt,  trea.sury  in  any  case.  om  doubtful  whether  paymetits  iciH  I 

was  that  surplus  was  $3,181,158  at  |  leduced  by  The  Federal  Government  has  asked  The  second  plan,  spon.sorcd  by  a  continue  to  be  made  at  the  current  , 

thecloseof  the  year,  against  $12.772,- a.o..ii»..„  .w.r,.o_  7*"?  Riven  Toronto  and  Montreal  group  with  '•«7 


NEW  BRUNSWICK 

2%  Bonds  due  April  15,  1961  payable 
Canada  and  New  York 
at  95  and  interest 
yielding  4.82®'/ 

Finetteia!  pgrticutars  of  the  pioinue  art  atttUbU  upon  rrguttt- 
Telephone  or  ii  irc  rugiiirin  ,il  our  espen'r 

M®Leod,Young,V/eir  &  Co. 

iiMirro 

.Aldved  BuildinR.  Montreal 
Toronto  Ottawa  I.ondo,*.  Hamilton 


$55,000  to  $195,000. 


411  a  year  before,  and  $15,615, OOsVwo  I  tr^”f<fr*^'the^  Mst’^wo  ^'veS^s^'h^ve  “"y  further  fin-  ^  which  R.  O.  Sweezey  who  conceived  Your  valued  advice  on  this  subjeef ' 

years  before.  ’  >  two  years  have  ancial  as.sistancc  can  be  rendered.  ]  the  Beauhamois  Power  .scheme,  and  would  be  appreciated,  also  your  i 

Unpaid  cumulative  dividends  or»  dcsmte^tlm^1-cdu'ctron*1n*^i^^^  tax  un  ®  definite  j  was  president  of  the  original  com-  ideas  as  to  whether,  in  view  of  the  j 

preferred  stocks  from  April  1.  1931.  JaT^itvearbvtl^^e  Federal  a'«ociated  himself,  pro-  financial  po.sltion  of  both  federal' 

,  to  the  end  of  1932  were  $11,964,876.  ^nrnent  \he  situation  stm  def m  p^i  P®®  ®’'<=hange  of  and  provincial  (Quebec)  govern- 

1  In  the  statement  all  figures  have  itdv  ohVuro  ddT  u  safeguards,  j  new  6' r  general  mortgage  bonds  ments,  there  is  not  a  danger  of  the 

,  been  put  at  parity  of  exchange  with- 1  Melchers  “A”  stock  is  not  nuoted  that  conceive,  however.  i  fo*"  existing  collateral  trust  bonds,  company’s  ta.r  burden  being  increns- 

I  out  adjustments  of  differences  be-  L-  anv  of  the  rec-^idar  markets  ind  he  i  Rvem"'*  cannot  |  These  new  bonds  will  boar  interest  rd  considerably  during  the  next  year 

'  tween  foreign  and  United  States  reached  by  the  province  and  the  .  from  October.  1935,  from  w-hence  or  two.  T  ask  this  question  with 


Answers  to  Your  Income 
Tax  Problems 


Conducted  by  G.  D.  ROSS. 


||  out  adjustments  of  differences  be-  Nn  nnv  of  the  recmlar  mnrkota  nnH  Up 

tween  foreign  and  United  States  "y  ">v  province  ana  tno  ,  irom  uctooer.  1935.  from  w-hcnce  or  two.  J  a,sk  this  que.stion  with  U^^rc  is  cxempiion  /rom  inro7«-^  H,.r  .  pencirnts  i.s  limited  to  a  married  pci - 

funds  over-the-counter  market  foi  the  Federal  Government  in  this  regard  |  until  April,  1937,  InUrc.st  would  be  the  experience  of  the  British  brew-  for  a  single  party  who  is  obliged  |  j^on  or  to  a  widow  or  widower  with 

pneront  IS  oot  activc.  Ouotattons  ou-  m  vIcw  of  Ihp  scrious  cffects  upott  |  paid  in  5%  ten-year  .scrip.  In  eries  during  recent  years  in  mind.-  \  help  towards  the  support  of  his  fam- \  ^  dependent  child.  The  reduction 

onlrafion^an^orom  or  loss  1  PX  ^  that !  April.  1937.  interest  will  be  playable  "Beer”.  [Uy  composed  of  cloven  member.s.  the  \  aiiow^ed  for  a  dependent  parent, 

operations  any  profit  or  loss  on  ex-  l  «  to  c.  would  be  involved  in  any  default  on  in  cash.  The  plan  also  involves  m  #  -*1.  .  -■  ....  \  father  of  which  has  been  out  o/ 1  jT,-undparenl  brother  or  sister  i.s 

iMv'^rennsfprrpd'™”  ”  if  r  T  j  t tm  part  of  onp  of  the  provinces,  the  issuance  of  $38,000,000  of  6','.  vai^lfe^Tn^h/sfoPk  irorfc  for  over  a  year,  and  who  w  j  now  ba.scd  on  the  actual  amount  cx- 


Exemption  For  Dependents. 

Please  advise  the  writer  ir'ieth'- 


I  1933  Amendments  to  the  Canadian 
'  Income  Tax  .\ci.  the  additional  ox- 
jemeptiou  of  .$1,000  allowed  for  de- 


I  ask  this  que.stion  'with  '^ff^orc  is  exemption  from  income  /a. r  i  pendents  i.s  limited  to  a  married  per- 


ies  during  recent  years  in  mind.—  !  help  towards  the  support  of  his  fam-  !  a  dependent  child.  The  reduction 
frer”.  ‘  Hy  composed  of  cloven  members,  the  j  allowed  for  a  dependent  parent. 

Nrnfurifhaiunaj.,0-  tu„  «  J  i  father  of  which  has  been  out  of  |  grandparent,  brother  or  sister  I.s 

recent  ad-  uwrk  for  over  a  year,  and  who  is  i  now  based  on  the  actual  amount  cx- 


fitiircs  lor  the  paat  2  years  eompiire  as  j  Would  you 
follows:—  I  u’haf  i-nferp.sf 

'irObli  .Sales .  $73,4£>7!oOO  ♦'JO.w'l.WI  I  Who  died 

M0\pcna<*8 .  72,88t,7rt.'5  8o,^3.'>..'Wl)  1  h(JC 

a\t.i(l  lictliiipl.  I’lufit  042.985  .  fnrifiti  *< A 


,nu  ntensp  ndviyr  me  nv  /  7  "/ifc  holding  on  to  ybur  |  tion  of  which,  as  in  the  Montreal  I *“*'*•“ i®*"  dependent  person.  Our 

c.rt  Mr  Koro/rf  F  ri/V/iir  i  y®“  at  Power  plan,  will  be  given  to  the  this  sJeuritv  Regarding  cxennption  from  income  .  understanding  is  that  It  will  be  ne¬ 
tt  few  dags  ago  at  New  f.i  would  not  be  a  banks  in  payment  of  bank  loans,  dustrials  is  Indicated^v^lhe*  ***  *  »>ogle  party  with  family  '  ce.s.sary  for  you  to  state  on  oath 

a  jcii  anj.  iig  a  rseu  very  great  sacrifice  involved  in  a  and  Anrimvimataiv  tuo  ea-r.«  indicated  by  the  fact  r*v/'mrtf  tHat  anAnii*iAf4  mAtYtKorci  r\f  vniir 


pended  up  lo  the  maximum  of  $409 
for  each  such  dependent  person.  Our 


.Net  Hovenuu  •,  • 

1 

(3,.*.71.UO-J 

Rond  Interval  . ,  . 

c.isfl.o.'); 

i.o:>r».T3o 

Iitprcc,  &  Dcpl.  ,. 

■l.ISS.SSO 

3.128,100 

.\niortization  ..  .. 

HH.UrT 

107,782 

Income  Tax  ..... 

I5.00t> 

J  00.000 

^’'iiluiiiJiarlCB  Dlvflf«. 

rj„".eo 

12.000 

Not  Lo88 . . 

I'lof.  dlvldb.  •»  • 

1,700,208 

\fais  Deficit  . 

trem.-.’.vt 

2.843. .V32 

rrev.  Surplus  *.  • 

12.772.111 

K'l.OlS.OOo 

1'  &  L  Balance  •• 

2,lSl,IjS 

12.772,111 

I  Forfr,  had  in  International  Pi  op,  ir-  sale  to-dav  with  the  idea  o 
111.  Ii:::  I  “A”.  and  as  to  whether  his,-,^^  jn,^,  the  1 

13, .'>71.1102  j  death  is  going  to  adver.selg  effect  ■,  Oovernmeut  or  one  of  the 
.vfocfc  .f  /  belieiw  flint  3/)  .  i  province.s. 

IZifebic  held  the  majaritg  of  llir  l  if  g.  k  tt 


om  ir  i  •7'^°  7**  ’*>  a  !  anri  approximately  the  same  amount  that  it  is  oiie  of  f he  Responsibilities,  the  only  exemptions  that  specified  member.s  of  your 

rr  his  to-day  with  the  idea  of  switch-  fo  be  offered  for  public  .subscription  dends  on  which  hove  i  o“  income  tax  which  are  clearly  do-  family  were  dependent  on  you.  and 

tt//rr/  7^. a  t^ond  of  the  Dominion  to  provide  the  nece.ssary  finances  to  maintained  without  I  ^*“*<1  are  those  extended  to  married  I  that  the  .specified  amount  clai 

I’-iT,  j  t»o\rrnnient  or  one  of  the  eastern  i  complete  the  construction.  This  ihc  nast  't  vpbi-s  hi. t  h«.r7h«««V!M^  i  P®opI*  t.**®  a*!*!'!*®**®' Noe  exemption  had  actually  been 

'  ‘  ;  P’rovmce.s^  plan  also  provides  for  collateral  eJvere?  caerrear  bJ  net  earo?ni«^  '  ^ 

.vu  being  given  prior  Even  at  According  to  the  terms  of  the  support. 

Beauhamois  Power.  7**^^*®  the  first  the  rtock  offe^^^^  - - - - 

'  T.s  tt  .stth.vrrthcr  fo  your  paper  /oV  j  77  d^tribuUon  of  Vommon^  ^tocif  fo  814  per  cent.,  wdiich.  in  the  ^  ev^f  fw  f  •  g*  ^  •_  >• 

r  fair-]  the  juist  twenty  years  and  rcoliiinflr  I  nmon^  the  collateral  trust  hnnrth7i7  **R^I  of  the  propects  for  continued  |  Jf  ^nf/«C 

II"  \ihet  you  have  .sources  of  w/oruitt-  ,1^^  the  ^  pa.vment  of  dividends  at  the  exist-'  I  Hc  M^inlCS  Of  V^UpilUllSm 


considernbly  in  value. 

,j  I)o  you  consider  .said  storl;  a  fai 
-  ly  reliable  iuvc.sfmmt  *  “U^  II." 


>f  g-  If  y. 

Beauhamois  Power. 


claimed 
been  ex- 
for  their 


A.s  tt  .sub.sr.rihcr  to  your  paper  for  :  ^pr  dlsfrihiition’  of  comroon'  “t.lTJ  nb^fic  to  814  per  cent.,  wdiich.  in  the 
/■-  !  the  jHist  twenty  years  and  realising  fmone-  the  collateral  trust  honrthoi7  ’*R^I  of  the  propects  for  continued 
Ithot  you.  have  .sources  of  inforvu/-  ere  d^s  the  dividends  at  the  exist- 

..ifio,,  which  appear  to  be  very  re-  i^mor^L  considered  fairly 

\  liable,  would  like  to  have  your  opin-  £  tha7  the*  generou.s. 

le  7!’  7  A.ssociated  etas  &  Blec-  pjnn.  but  as  a  conseoiience.  involve  .  P®«PiIe  a  more  on  les.s  substantial ! 


ij.oisiwii!  Indications  are  that  the  death  of  j  [7"  ."77'"  h*’  P’®”'  P*"*  more\ene^^us 


both  demand  for  and  prices  of  pulp  i  future  operations  It  is  stated  th-’t  exchanging  Beauhamois  bonds  for  payment  of  $4  400  000  as  comnared  f*'om  the  preceding  year,  the  former  “7®  harmful  or  harmless  whicn  j  anri.  ir  'yore  vvcrc  no  m  ans  01  ea  - 
«n,l  p,„,r  product..  ^  "  "  j  .p!Tld?w™  tj; JVoLSroVfi^  I  «,  ‘KH  co.»pd«»._"S,ip.  &  ^  SttllJkT Cd*c£-Xo,  55^  f’’®'  '  “.Nw't'h'fod'd"  ,m"?  C  ^  ."l.rT'  3  ™ 

A  substantial  part  of  the  deel me  |  Ritchie  bu.siness  has  decided  to  fake  j  $3,862,225.  or  $578,000  less  under  h  ".u  i  tS  Sst  the  cTmmoTman’  f  h^‘ a  vWon  Thich  every  e  hi.  alor  w  ould 

in  gross  revenues  wa.s  Offset  by  im  lover  the  duties  and  respon.oibilitie.s  Associated  Ga.s  &  Electric  Cor-  the  Montreal  Power  plan.  Mr.  ‘  m-anrlhcrtrect  ^hoTn  nine  roses  I  endeavor  to 

creased  operating  offi^cicncy  and  of  Mr.  Ritchie,  and  will  a.ssume  the  poration  is  a  strong  American  pub-  Sweezey  Is  reported  to  have  stated  7  777o7  '"'.'‘  out  o'  f en  i^  hhnself  a  prod  ieerof'  nm  wh  it  n  •here  in  the  private 

other  cast  reductions,’  he  said.  .presidency  of  the  Harold  F.  Ritchie  Im  utility  holding  company,  control-  .that  this  plan  has  financial  backing  ' '^?;3'?ur  economic  goods  an^  islownereh  ip  of  land  aid  carhal  in- 

was  reduced  $o.-  Company.  Toronto,  the  Harold  F.  ling  operating  gas  and  electricity  sufficiently  strong  to  as.sure  success  '  b®  recalled  that  bu.sme.s.s  of  .  <7''  ;  a  _Uk  ^  ner  ^ 

277.1S0,  of  w h  cIi  $3,000,000  repre-  Ritchie  Company,  Inc..  New  York.  ;  distributing  companies  throughout  of  the  necessary  financing.  Jbe  ^mpany  last  year  was  affected  ^nd  invUcs  tfc  great  for  une  "  ."  ^0  a  kawr^i  v"^  of  e  in  Easi 

•sented  cancellation  of  mortgage '  and  the  British  Harold  F.  Ritchie  j  the  United  .States.  For  the  year  Another  Toronto  group  has  cvolv- i  by  Jbf®®  major  mnuences;  the  »m- I  ^ l.ondon  has  to  the 

notes  Of  two  subsidiaries  by  trans- |  Company.  Mrs.  Ritchie  has  al- I  ended  Reptember  31.  1932.  the  com-  cd  a  plan,  and  has  called  a  ma.ss  ‘be  Domin- ,  Phe  hig  money  in  the  world  is  7‘7n"7"  nrovement^  n  ^ 

fer  of  their  waterpower  properties  ways  kept  in  close  touch  with  thclPany  showed  operating  income  of  meeting  of  Beauhamois  bondhold-  7®;,.‘be  “ght  volume  of  touri.-it  i  made  out  of  ministering  to  *7 '  the  noniilition  .in  ihe  course  lif  i 
to  a  subsidiary  of  the  International  |  bu.siness  activities  of  her  late  hus- ;  $31.529..57,  down  approximately  10  ers  for  next  week.  The  full  terms  77”®;  ‘he  generally  unfavor- ,  needs  ot  millionaires,  but  in  ♦he  '"c  rmp'imimn  m  me  iour.,c  or  .i 


(Continued  from  page  S.> 

iiantities.  It  i  to  he  so  Every  Ncfery,  like  the 
r  irregular. !  B.B.C.,  would  exercise  a  kind  of 
y,  hip  appo-  moral  mi.ssion,  .4n  adiuirahle  vision, 
less,  which  j  and.  if  there  were  no  means  of  edu- 
studie.s  to ;  eating  (he  tastes  and  roruiirenients- 
inier  is.  for  |  of  mankind  save  through  socialism, 
on  man.  the  ;  a.  vision  which  every  ediii.alor  would 


n?  Only  rcrentl> 
ey  of  life  in  Easi 


the  loiirsc  of  a 


affiliated  companies.”  Ritchie  to  carry  on  the  various  pany  last  year  were  very  substan-  second  plan.  "7,  b®^  some  slight,  although  not  mands. 

Current  assets  were  $43,623,799  at  Ritchie  Interests,  the  fact  that  she  tially  in  excess  of  funded  debt  re-  Whatever  the  development  arts-  "®7®at>le,  improvement  in  the  un- 1  xq  tL  _ _ 

17  end  of  1932.  Including  $3,018,-  has  decided  to  take  a  direct  interest  quirements  of  the  corporation.  fng  from  the  meeting  on  May  3rd,  I  *an«aation ’of  Wr«ty""thc'WIariat !  omic '  divVdend"' w  iWtlll  'rito 

4Sb  cash  and  $28,312,991  in  inven-  in  the  business  apparently  gives  as- j  Associated  Gas  &  Electric  has  quite  It  seems  fairly  safe  to  assume  that  fw  **  ‘a  *  terrible  thing  i  ably  low  should  be  s’en.sihlv  and 

tones,  at  the  lower  C07  or  market,  surance  there  will  be  no  question  of  |a  number  of  various  funded  oblig—  the  position  of  the  collateral  trust  voliimf*thi«  ‘be  production  of  the  world  I  «te^llv  increased  Can  we 'afford 

hava  tint  snaplfin/!  hondhnltlAra  nf  naoithomnlo  ««ail  Ka  volume  inis  summer  may  DC  SOmC-  j  v.«  K.,  ..•.aa-.notnA  i  .  _ ...  ..  . 


I  ty.  It  is,  llion.  a  vital  com  ern  .  0: 
To  this  essentially  democratic  or-  j  the  mor.ilist  tliaf  the  world’s  ccon- 


eomparing  with  $56,047,205,  Includ- I  liquidation  of  any  of  the  late  Mr.  tion.s.  and  as  you  have  not  specified  bondholders  of  Beauhamois  will  be  7®^  b®  some-  ^  controlled  by  uneducated  1  to  gamble  with  our  nalfrv  dividend 

ing  $2,499,930  cash  and  $38,276,393  |  Ritchie’s  holdings  in  International  which  particular  bond  you  have  been  Improved  materially.  As  previous-  ?Jarnn**a  a  Jf  «oinpetlUon  were  abol- jin  the  endeavor  to  secure  its  more 

inventories,  the  year  before.  j  Proprietories  stock.  This  over-  offered,  it  is  difficult  for  us  to  make  ly  stated,  the  bondholders.  If  they  ®  ^mm^  se^^^^^  „  production  were  monop<v  I  "able  disir^-iUon^  ^ 

Liabilities  were  $23,899,955.  Inclnd- '  haneine  fear  of  1  inilirl^itinn  \Ji*hir»h  ,an\y  i*Ar>nYnmonHnf inn  Tn  unv  nflso  ara  u/isa  ti^iii  th.f  ’■®Raro«  normal  hot  Weather,  there- I  u.^.,  ’  a*.*-.  w,.  1  7*.  .  7.  .  ‘  ‘  "  .'xny  too.  <  .in 


part  by  pledge  of  bonds  of  subsl-  junior  equities  on  the  Canadian  called  in  Montreal  on  May  3rd  nexi,  1937  with  the  Ontario  Hydro  and  ®o«aiderRblc  influence  in  operating  .>a^jaHy  useful,”  and  compel  the  I  economic  nrogres-  niv'm'ore  niir 

diaries  and  in  part  by  portions  of  market.  The  company  has  an  out-  I  at  which  a  plan  of  reorganization.  Montreal  Light,  Heat  &  Power  Con-  ’’csults  of  the  company  for  the  cur- 1  general  public  to  fake  it  A  certain )  thor  it  will  not  tend  to  diminish  th. 

inventories  and  current  assets  of  standing  record  of  earnings,  even  |  which  has  been  approved  by  a  Bond-  .solidated.  By  1937  a  total  of  450.-  decision  of  direc- i  moral  responsibility  al!  too  -mall  dividend  nrmn  «hfi, 

Canadian  and  Newfoundland  com-  during  the  years  of  depre.ssion.  so  I  holders’  Protective  Committee,  will  000  h.p.  will  be  taken  by  these  two  announced  at  this  week’s  an- 1  naturally  attach  to  such  a  1  the  hiimin  rice  i  n<i«-  iiv!n~ 

panics.  much  so  that  in  19.32.  it  was  able  to  |  he  .submitted  to  the  bondholders,  organizations,  which  will  provide  general  meeting,  to  go  Jn  for  |  .public  monopoly.  From  a  sense  ofNIoubis  are  surrli-  not  ilrErtiir  s  1.' 

, -  pay  a  participating  dividend  on  the  ,  Two  other  plana  of  reorganization  sufficient  net  earnings  to  more  th®  manuf^turo  of  a  product  t^t  ,  «jpcenev  a  SUte  could  not '  when  we  reflect  'unon  the  va'  " 

as  /1/V1irimtn«  vrn /I  w  ■  "A  stock  m  addition  to  the  regular  have  been  framed  by  other  financial  than  cover  fully  Interesit.  require- j  ^'*1  he  .suitable  for  the  new  United  1  vp„iure  to  stoop  to  the  lowest  ta.stes  i  ditions  which  have  been  made  '  !•> 

MrknWAN\AYCr  I  f  ..  interests  .and  indications  arc  that  ments  on  both  the  necessary  first  1  "market,  ^ving  in  mind  the  ,  citizens.  Through  its  manu- 1  the  wealth  of  Ihr^iorirundein,' 

ITICllUfTAll  uAlu  V*1«L*  I  I  hoi h  of  these  groups  win  seek  prox-  mirtgage  bonds  and  the  new  co>-  T  i  facturcs  no  lesS'  than  through  its  i  talism.  Ihe  Inipi  ovemem  In  the  rep 

l$T  PAAT\  nAOITfA5T  Cement  Bonds — Manitoba  1  ies  for  the  coming  geneyal  meeting  trust  or  general  '"^'■‘RaR®  ,  n  ’  ®  7® ,7^' •  "tuscums.  schools  and  picture  gal- 1  oral  human  lot.  wliieh  l  apii.^Uin- 

IN  Ivflllll  KfiSITIIlN  Ronric  .and  also  seek  ratification  by  the  bonds.  I  ^  ‘  ^ H  would  endeavor  to  educate  has  made  possible  and  the  deUen 

111  UUUl/  TvuIIlUll  Bonds.  bondholders  of  the  plans  submitted  Beauhamois  Power  appears  to :  7  7  -^’®  '?®7  the  taste  of  the  nublk'.  It  would  Nut  influence  nnnn  enter, 


iieves  Maintenance  and  De¬ 
velopment  Assured 


}  lui-uii,  »u<;a.v4  n.  ‘t- 1  Kre,.rir.e.  eor,„ej*,,  »ue  /'"'■wv  iioi  w  DHi  people  wanieo.  0111  iniaginaiioii.  of  State  nrniletp 

It  .seems  certain  that,  whichever  mow  that  its  organization  ‘roubles  i b^nR  ^apa^^^^  ^3^.  them,  or  thought  1  State  monopoli.  and  Smte 


IM  A  AAA  AAAITIAM  Cement  Bonds — Manitoba  i  ies  for  the  coming  genegal  meeting  lateral  trust  or  general  '”®''‘RaR®  ,  p^  new  nrodu/^bi  miire  like  "’®®®®®'®’  and  picture  gal- 1  oral  human  lot.  wliich  tapii.fUin- 

IN  Ivflllll  KfiSITIIlN  Ronric  and  also  seek  ratification  by  the  ,  bonds.  I  f®  ^  ‘  ‘  ^  ^ ‘®”®8'  H  would  endeavor  to  educate  has  made  possible  and  the  deUen 

11"  UUUl/  1  VUllllIll  Bonds.  bondholders  of  the  plans  submitted  Beauhamois  Power  appears  to ,  7  7  -^  ^  7'’®  ‘a®‘®  ®f  ‘J’®  public.  It  would  Niig  inflnciicc  upon  eiiferense  and 

_  :  f  «»’  «  reader  of  your  paper  and  by  them.  [have  a  bright  future  ahead  of  itjf^.“  probable  that,  by  the  end  of  I  p^^ypy  people  wanted,  hut  I  imagination  of  ^  State  nnviletV 

Imnerial  Chemical  Heari  Re  information  u  spems  certain  that,  whichever  I  now  that  its  organization  troubles  ®®®wing  capacity  m  the  ^  ^  them,  or  thought  State  monopoli  and  '?n to  I 

imperial  cnenucal  «ead  Be-jp,,  Canada  Cement  bonds  5’:.f'c  dttclpian  of  reorganization  is  approved  are  apparently  over.  The  corpora-  U.  S.  wall  be  adequate  to  take  care  _ _ _  7  "  ’ 

neves  Maintenance  and  De-  1 1947.  I  took  thc.se  m  1929,  b?((  '  by  the  bondholders,  at  the  Montreal  tion  controls  the  greatest  potential  |  ®‘ ‘•’®  7  7®‘ .  1  /»/>« -tvi/ «  i.  i  1  n  , 

velopment  Assured  they  arc  quoted  around  .50  at  Hic|mVeting,  it  will  have  to  carry  defin-  power  site  in  the  world,  favorably  may  be  assumed,  however,  that  of-  ftnoneua  and  puMwal  outlook  ,s  Ir.ss  \  bU  enjoyed  fairly  .substantial  i  1- 

-  ,  present  time.  I  bought  $2.0b0  Pro-  \  itp  assurance  that  sufficient  funds  located  with  regard  to  industrial  fldals  of  the  company  have  made  a  •  •  vancca  between  \\  ediie.sdny  iPH'. 

Special  irom  C.  KEITH  MORRIS.  F.R.G.s.  I  of  Manitoba  and  retained  u  I  will  be  forthcoming  from  the  sale  markets  for  its  production  and  sit-  ®‘®''®  survey  of  the  posslbilitie.s  of-  ^  If  you  think  it  would  be  well  fn;  .  "uen  tlie  present  movement  .-tariAd. 

Ijondon  Eng.  _  Sir  Harrv  xtc- !  the  bank.  /  am  single 'of  first  mortgage  bonds  to  insure  uated  as  it  i.s  on  tide-water  in  a  *®®®®  J’y  *7  ®®^®y  'a^®  new  j  me  to  place  my  money  in  stocks  to-day  r,  dale,  ,\()ril  24tb,  it  si). 

Gowaii,  chairman  and  managing* di-  "”'^  have  no  one  depending  on  m/;.  .  the  completion  of  the  Beauhamois  position  to  entice  into  Its  field  of  market;  hence,  ^en  one  summer  ,  noui,  what  five  or  .six  Canadian  7.  7, 7®‘  7’"''* 

rector  of  Imperial  Chemical  Indus- i  ^  have  very  poor  health,  «nd  Power  protect  according  to  schedule,  operations,  a.s  prosperity  returns,  ’’caaon  additional  business  u’omM  j/ov  adtiwe  me  (o  pio-  ably  wuhh^d  any  pun  base  of  i  on.- 

tries  in  addressing  the  annual  gen- '  tike  your  opinion.  IVoit/d  The  “Montreal  Power”  plan,  which  Important  new  electrical  industries.  7®^  reault  in  a  marked  addition  to  .  c/wise,  with  a  view  .first,  to  .safety  rnon  stocks  at  Ihe  moment  iiiifll 

lerol  meetinrof  that  compa^^^  these  Cement  is  sponsored  by  Montreal  Light.  The  bondholders  necessarily  win  the  company  s  earning  power  m !  o/  priiirtpal  now  and  .second,  /o  |  such  time  as  i  he  fi,  .st  fiusb  of  en 

'that  the  throe  great  Dominion  conn- 1  ^®’*‘^''  the  present  prire.s.  or  Heat  &  Power  Consolidated  Inter-  have  to  exercise  considerable  pa-  ;  prohnWe  appremafion  in  I’afue  over  j  Jhusiasm  has  \rorn  off  and  t're  uiai - 

tries  In  which  they  are  largely  iu-jt/’owM  you  hold.  I  would  not  enre,  psts.  provides  for  an  exchange  of  tlence  but.  in  view  of  the  common  (doming  back  to  possibilities  of  a  period  of  two  or  three  years  T  ,  ket  ha.s  settled  down  to  a  real  ap- 
lerested— namely,  Imperial  Clicmi-  t  could  ahcay.s  be  sure  of  the  in.  I  new  collateral  tru.st  bonds  carry-  stock  interest  In  the  company  that  7''*^®®^®  ®*'  ‘be  common  stock  be-  t  /  realize  of  course  that,  for  maxi.  Pt‘eclation  of  what  the  new  develoji- 

cal  Industries  of' Australia  and  New  i  iorest.  A.s-  I  am  a  greenhorn  as  j  jng  a  coupon  rate  of  5  per  cent.  In-  will  be  forthcoming  as  the  re.sult  of  j  ing  maintained,  the  outstanding  bal-  mum  safety  of  principal,  I  .should  ments  niay  actiuilly  mean. 

Zealand'  Canadian  Industries.*  in  *  for  os  bonds  arc  ronverned,  hut  was  stead  of  B  per  cent,  on  the  basis  of  any  one  of  the  reorganization  plans  j  ance  .sheet  position  of  the  company  jleovc  my  money  (n  the  bank,  or  put  i  Ivcepiiig  fltis  suggestion  in  min<I. 

iahich  they  are  interested  \vifh  i  to  buy  these  by  my  hflufecr  2OO  of  (he  new  bonds  for  each  being  submitted  they  will  be  in  a  j  must  be  taken  into  consideration  ini  if  info  /<r»f  class  bonds.  But  o.v  I  yo)‘  might  choo.se.  when  you  decid- 

Messrs  Du  PonI  de  Nemours  and  i  -’’ome  time  ago,  and  they  fuivc  al-  $100  of  the  existing  bonds.  It  also  position  to  participate  considerably  1  this  regard.  As  at  the  end  of  1932  |am  wof  dependent  upon  this  money.  ■  I'P®®,  7®  proper  time  to  buy.  from 

Comnanv  and  Africin  Fxnloslves  !  u’ay.s  paid,  good  interest,  I  thought  provides  for  a  bonus  of  common  In  the  future  expansion  of  the  cor-;  the  balance  sheet  of  National  Brew- j  aUfcouy/l  /  would  hate  to  lo.se.  it,  /  I'®®  following  for  your  pui-poses 

ind  Industries  in  which  their  nart- i  better  to  get  some  information  on  .stock  to  compensate  for  unpaid  In-  poration.  i  cries  showed  surplus  of  $5.327,.587.  |  f  ra»  rtf/ord  fo  toko  .vomc  1  7®®'  of  (.anada.  Norandn.  National 

tiers  are  the  Do  Beer.s  Consolidated  terest.  interest  to  accrue  from  Octo-  ♦  v  *  *  plus  general  reserves  of  $500,000,  a  j  risfc  for  the  sake  of  future  profits.  |  Brewene.s,  Dominion  Stores  ir  N 

.Mines  continue  to  make  satisfacto-y  Hoping  you  will  give  thus  your  ber  1st,  1937:  first  payment  to  be  Vinond  Consolidated  ‘®‘®*  $5,827,587.  or  over  .$8  a  For  this  reason  I  am  attracted  by  ,  Burt  common.^ Imperial  Oi  .  Cana- 

"TrSada  conduion, Co,.  .isry  .To"%^s.a,'’'L'?S'  -r"  rXi  X 

severity  of  the  dcproeslon  .^hc  (act  that  Canada  Cement  prodiictioD  e(  VIpoBd  ha.a  come  oToter  laC  I"  “  j  in'm.mncrer'rnSnd^^^^^^ 

tor  coimtrj  has  been  reflected  in  a  ^  bonds  are  quoted  to-day  at  from  51  jebte'dness  of  Uie^orporation  This  principally  from  the  1,000  ft.  level  bilities.  Net  working  capital  show- 1 7®®  ®  steady  7;|®f  which  field.s  any  worthwhile  im- 

poor  voNme  of  business  in  the  7,^' ^  to  54  indicate.?  some  considerable  the  issuance  of  $24148-  and  it  is  only  in  the  last  couple  of  Ld  a  substantial  improvement  at  thei®®'”*-  '^’bJeh  we  Msume,  Irom  the  [  proy^ment  in  general  economic  con 

raer.  Canadian  Ind u.stTic.s  has  suf- !  on  the  part  of  Uie  market  as  ppp  -  a  mortgage  bonds  An  years  that  operations  have  been  1  end  of  1932.  amounting  to  $4,555,227  1 1®®°®  ®t  V®^*^  letter  .is  fairly  well  (jjtions  should  be  reflected  most  ra- 

tered  according^.  .  to  whether  interest  payments  on  addiConal  .$13  500  000  of  there  first  deepened  to  the  1.450  ft.  horizon  in  I  as  compared  with  .$3,943,680  on  the  i  eee  no  reason  why  you  ^be  greatest  extent, 

continues  to  have  at  its  disposal  the  tpjg  maintained.  For  n.„rtaage  bonds  will  be  underwrit- I  order  to  explore  the  eastern  con-  previous  balance  sheet.  Deprecia-  “bould  not  begin  to  accumulate  aKso,  you  will  notice  that  all  of  the 

technical  services  both  of  Messrs,  year  1932  operating  profits  of  Momreal  Power  and  of-  tact  of  the  Porcupine  Crown  por-  tion  reserves  of  $4,427,120  as  at  De-  i  stock.s  are  paying  dividends,  and  in 


•Mines,  continue  to  make  satisfacto.-y 
progress. 

In  Canada  conditions  are  so  close¬ 
ly  attached  to  business  activity  in 
the  United  States  that  the  continued 
seventy  of  the  depression  in  the  lat- 


kc  satisfacto.-y  I  Hoping  you  will  give  thus  your  ber  1st,  1937:  first  paym^t  to  be  Vipond  Consolidated.  ,77' 

\  careful  attention  and  state  candidly  made  April  ’-"t.  ‘^38.  P*®®  Plea.se^let  me  know  what  is  .vow*'  mon  stock  oJteS 

s  are  so  close- !  yo«r  opinion  of  bofh  investments  also  provides  for  the  exchan^  of  i^ion  of  Vipond.  as  a  ap®cvta(io>f  ^Uon  Ss  exSlnel^^^^^ 

ss  activity  in  I  «|td  A:noir«.s  .voott  O.S  possi-  ‘‘r^t  mortgage  bonds  carryii^^^  current  price  around  35c.  -  .-ans  and^^  n^^^ 

.  the  continued  !  hlc. — “Westerner.  ’  a  coupon  rate  of  5V2%,  for  the  first  „„  ®a*>  loans,  ana  investments 

sion  in  the  lat- i  -ri  f  *  n  i  >'  a  t-  *  mortgage  bonds  now  held  by  the  a  i.  |tt®R  m  excess  of  $2,750,000,  belt 

reflected  In  a  i ..  ^a^  >®®'®®‘  banks  as  collateral  for  bank  in-  Production  of  Vipond  has  come  i  a  rate  of  over  5t4  times  curren 


1  f  them -elves  s .  thst  operating  profit.?  of  ®  fhe  Montreal  Power  and  of-  tact  of  the  Porcupine  Crown  por-  tion  reserves  of  $4,427,120  as  at  De-  a®m®  ove1-*^  a  i  •‘’t®®‘‘‘‘'  ''■®®  P«y*®R  dividends,  and  in 

Du  Pont  and  of  thcnibelves.  so  that  Canada  Cement,  after  depreciation  Lred^to  the  oublic  collateral  trust  Pb.vry  at  depth.  cember  31st  last,  were  equivalent  to! holding  over  a  |  t^e  majority  of  i  ase.s  will  probably 

IS®  S®55..560.  were  reported  at  $2,-  bondholder  being  ’  given  first  op- 1  Development  in  recent  months  has  over  33 ti  per  cent,  of  combined  pro- !  P®®*®'*  appreciation  In  market  j  continue  to  pay  dividends,  unless 

the  busine£vs  IS  assured.  086,074.  as  aprainst  bond  interest  re-  ,-4*,.  cnhQrriVw'  Th^  nUmc  '  mf»l  with  some  encouragement  but  oertv  and  aroodwill.  ;  value.  the  depression  is  unreasonably  pro- 

When  condition.?  inj^prove  the^ran-  quirement.?  of  $1,0.52,748.  It  i.?  a  K^eSuf^of ‘th"  pla^  comp^a^y  supplies  over  70  per ,  You  ^bould  however  we  think  tracted^ 

adian  company  7  ®°tab‘®  fact,  however,  th.at  deprccia-  Montreal  Power  in  underwriting  the  |  has  b^n  developed,  and  the  com-  cent,  of  the  beer  and  ale  consumed  ,  bear  in  mind  the  fact  that,  although  ;  - - - 

®®  ®  '  ...  tion  allowance  for  1932  of  $555,650  mortgage  is.suc.  accepts  res-  pany  has  only  been  about  able  to  in  the  province  of  Quebec,  its  ®®l.v  | in^atAck  market  sen-  Thrift  Stores  Apply  For 


.HamUton  Bridge  Head  More  '  Busines.?  of  Canada  Cement  fell 
Optimistic  of  the  Future! IZ 

I  -  !  cent,  below  the  level  for  the  pre- 

'  "There  was  every  indication  of  [ceding  year.  1933  will  almost  cer- 
better  times  and  the  situation  ap-itainly  show  a  .still  further  cont.rac- 
peared  considerably  better,’’  declar- 1  tion  in  business  for  the  company, 
ed  W.  B.  Champ,  president  of  the  building  construction  projected  be- 
Hamllton  Bridge  Company  at  the  i  ing  more  or  less  negligible,  while, 
annual  meeting  held  in  Hamilton '  with  every  one  of  the  prortnees  ex- 
thls  week.  |  periencing  considerable  difficulty  in 

The  financial  statement  and  the  |  balancing  their  budgets,  the  pro.s- 
dlrectors  ’report  submitted  by  |  pects  of  any  worth  while  volume  of 
.lames  Playfair  were  also  adopted.  |  road  construction  and  other  public 
Directors  were  elected  as  follows;  |  works  are  anything  but  bright. 

5V.  B.  Champ,  W.  I.  S.  Hendrie,  Ma^.  The  fact  that  you  are  dependent 
jor-General  Hon.  S.  C.  .Mewburn. '  to  some  extent  upon  the  return  for 
\V,  E.  Phln,  Hamilton;  V.  M.  Drury,  your  investments,  combined  with 
,f.  C.  Newman,  P.  M.  Ross,  Mont-  the  immediate  outlook  for  the  com- 
I  real;  James  Playfair,  .Midland;  pany,  as  outlined  above,  would  ap- 
(  James  A.  Richardson,  M'innlpeg;  pear  to  suggest  the  advisability  of 
F.  O,  Wilson,  Saint  John,  N.B.  your  taking  the  loss  Involved  in  a 
At  a  subsequent  meeting  of  the  sale  of  the  Cement  bonds  at  thl.s 
hoard  7o  following  officers  were  time  and  reinvesting  the  proceeds  in 
named;  W.  B.  Champ,  president  and  a  high  grade  issue  on  which  the 
managing  director;  Frank  M.  Ross,  return  would  be  assured, 
vice-president;  .las,  Playfair,  chair-  The  position  with  regard  to  the 
man  of  ihe  hoard;  A.  K.  .Marlin,  Manitoba  Ixmd  i.s  a  little  more  dlf- 
treaeuroe;  Frank  C,  Wilson,  sorre-  ficult.  According  lo  correspond- 
(ary.  enre,  recently  made  public,  between  I 


(luu  aiiuwaiivc  iui  i .  oi  .po.jo.oj'j  mortgage  is.suc.  accepts  res- 1  pany  has  only  been  anoui  aoie 

compared  with  an  approprialion  lor  possibility  for  the  supplying  of  the  I  meet  operating  expenses.  Ore  re 
this  purpose  of  $2,0il,10t  m  1931  ' 

Busines.?  of  Canada  Cement  fell  - - - -  -  — - - 


cornnetitor  'a  famiU^owmed  'concern  '  terial  change  in  stock  market  sen- j  Thrift  Stores  Apply  For 
with*^  a  well-established  market"  in  I  timent.  the  short  term  oiitlwik  for  Listing  On  Montreal  Curb 

the  province,  supplying  clean  com- 1 7®  ®®t  Y®!  T  ^  I  '  _ 

petition  free  from  price-cutting  j  ,,v*®vUhin  the  uasL  thrift  Stores.  Limited,  have  made 

other  economic  features  so  apparent  vMced  su^Untlally  \\itl  I  ,  application  to  the  .Montreal  <'urb 

in  the  brewing  Industry  in  other  pro-  ^  J^ed  Sn  ^ih^ro'  t®  ®®'n®i®“  shares  of 

Vinces.  The  breweries  of  this  coun-  p  “^Ment  RoLe-  ®®  P®’’  “rsi  preferred 

try  are  already  carr>ing  a  heavy  !  R««  ®«t‘7«d  by  ^  altogether  likely  that 

load  of  taxation,  and  it  does  not  an-  United^^tates  i  trading  In  these  shares  will  com¬ 
pear  likely  that  any  material  aJoi',®®  7^  of  modems  inflation  pi®"®®  ®*'  -'‘on-da.''  n®*t  The  com- 

tion  to  the  taxation  now  being  ‘nt- '  i^®  *  operates  a  chain  of  73  groce^.^ 

posed  will  be  considered  either  by  ,  “0®“®®^*  J^^'®®  bY stores  in  Montreal  and  vtcinifj. 

^minion  or  provincial  iTO'-*™- ^  'l>- 

M  I,  If  *  Ity  prices  in  general  naturally  was  mentioned  s^urlties  is  now  a 

i  looked  upon  aa  a  constructive  de-.'^’tde  one,  but  the  listing  of  bame  at 
Should  He  Buy  Common  Stock?  velopment  by  the  stock  market.  At  this  particularly  time  is  looked  upon 
Being  a  subscriber  to  your  paper  |  the  same  time,  the  point  should  n®t ; 

I  would  like  to  obtain  your  opIniOM  '  be  lost  eight  of  that  serious  ‘“‘er- !  ^ab^  a'^^lable  t^  opportunity  of  In- 
on  a  problem  of  investment.  I  am !  national  problems  etill  remain  to  be  ^f®t‘n»  In  the  SMurltles  of  a  Lana- 
«  young  unmarried  man  idth  a  I  solved,  and,  based  on  the  experience  dlan  etore  company,  whose 
small  but  steady  income.  /  have  !  of  the  London  Stock  Market  fol-  J'*'''®  *^®J®  remarkable  subillty  dur- 
managed  to  save  a  few  hundred  dot-  j  lowing  the  abandonment  of  the  gold  ^R  the  depression.  profits  for 
lars  for  which  I  have  no  immediate  ,  standard  by  the  United  Kingdom,  tb®  7®**"  *nded  ^‘nreh  31.  1932,  afte: 
need.  I  am  interested  in  investing  i  there  would  seem  reason  to  believe  ,  All  charges  amounted  to  $1.90  a  share 
this  money  in  sound  common  sfocfca  ithat  the  immediately  favorable  re-  ®o™Pn’'ed 

with  a  vi^/>  to  profiting  by  an  ap- 1  nctlon  In  the  stock  market  may  be  enwe  m  1931. 

preoiation  in  valuo  duHng  tha  next  foUowed  by  a  flattenlttf  out  proceee  ^"he  fortheomlnt  annual  eUtement 
two  or  three  years.  Do  you  think  and  a  period  of  relative  atabUlty  In  7r  the  yj^  March  31,  1933. 

the  time  is  now  ripe  for  an  invest-  prices.  which  will  make  Ita  appwance  In 

ment  of  this  kind,  or  would  you  ad-  Xs  the  more  attractive  conunon  shout  tan  days,  is  mepectM  to 
vise  waiting  n  while  longer  uwttf  file  stocks  on  the  Canadian  market  have  «arnlngs  approztmatnir  those  of  the 

I  nrewintie  vear. 


Why  So  Many  Subscribers  Renew 


The  Financial  Timeji, 

Montreal. 

Dear  Sir.?, — In  sending  in  my  next  year's  subscription.  I  take  the 
occasion  to  express  the  opinion  that  had  I  been,  a  subscriber  In  1928 
instead  of  1930  I  should  have  saved  enough  to  have  paid  the  cost  of 
your  paper  for  some  centuries.  Your  opinions  are  conservative 
therefore  of  some  value.  It  seems  to  be  pretty  hard  to  get  you  fo 
give  your  opinion  on  the  daily  fluctuations  of  the  no  par  value  shares 
of  the  Amalgamated  &  Inflated  Rubber  Windbag  Co.  Incorporated 
(.Xew  .lersey)  oven  if  it  is  said  in  certain  circles  that  a  pool  with 
unlimited  resources  is  now  being  formed  in  Greeland  or  Hong 
Kong  to  jump  it  up  seventeen  points  Saturday  afternoon.  But  1  feel 
that  you  give  pretty  able  advice  on  the  long  term  trend  of  sound 
'Canadian  securities. 

I  have  passed  my  copy  on  to  quite  .a  number  of  people  who  ought 
to  be  subscribers  and  have  great  hopes  that  if  sometime  in  the  future 
Mr.  A.  sells  out  lo  make  up  his  loss  and  buys  again  and  Mrs.  B.  has 
good  paper  profits  and  Miss  C.  who  works  for  Mrs.  D.  begins  to  bu.v. 
in  fact  around  that  time  I  am  pretty  .sure  that  I  will  be  able  to  send 
you  in  some  new  names. 

Yours  very  truly, 


Thrift  Stores.  Limited,  have,  made 


Dominion 

ments. 


THE  FINANCnir  TIMES,  MONTREAt,  SPRIC 


NEWS  OF  MINING  AND  OIL  SECURITIES 


McVITTIE  GRAHAM 
REVIEWS  WORK  IN 


The  Portland  Canal  District  Has  iudiahc  pin  nc 
Mill  Erected  by  Unemployedi  VARIOUS  FIELDSj 


TaiSS  VARIojs  FliElDS 

Consolid-  Vancouver  Bureau  The  Financial  Times  i  D6vdopm€ntS  ftt  VcragUftS  Ell* 

MININf^  F  f^T  tor^the  qllarirr  rndfn^^Mjrrc^if'ai.  Vancouver. —  The  Portland  Canal  |  sUtllod  in  Uie  DunvAcll  concentrator^  couraging— ^To  Drop  Alox*  j 

Ur  iVlinillU  LlJl  rmn,inTo^?r:  ^islrict  is  the  seme  of  an  interest- 1  building  Mining  Option  ! 

- itiSS  tons.  This  represents  a  Krade  of  ing  experiment  in  fO-opcrative  min- 1  oQcnmhleH  until  now  it  is'  - 

Anticipation  of  International  ;  e'ompany\«d%roT.otlon ^  was  planned  to  •  reompletc”rnit  ACQUIRE  NEW  CLAIMS  j 

Developments  Provides  Im-  I  {’^Vmn'g  oV's:  rfit’ tonT^  .urn  over  this  week'  for  the  first  i  several  miners  who  have  been:  - 

petus  to  Forward  Move  •  ing  a  grade'of  ■  Production  for  time  a  mill  that  has  been  erected  on  i  operating  near  the  Uunwell  in  aj  Toronto  Bureau  The  Financial  Times.  I 

_  :  the  March  quarter  of  1032  was  $120,-  old  Dunwell  property  which  j  small  way  are  plannin.g  to  make  the  Toronto.  —  Tlie  annual  report  of 

VERY  HEAVY  TRADING  i  Of’h‘!6ortonyr^^  o*re\mh  "'fs  ^reeled  without  payment  of  a  I  co-operative  use  of  the  mill.  All  t^he  McVlttie-Graham  Mines,  Ltd.,  con- 1 

_  I  recovers  of  $1.09.  dollar  of  wages  by  mechanics  vvhoj  ore  will  be  treated  on  a  custom  ba-  information  that  the  com-| 

Toronto  Bureau  The  Financial  Times,  j  xoRMOXT  tiOLiJ.  —  .Arrangements  i'oh^wddle^  ouTo '  ww'k''^  i  Ninety  tons  Of  high  grade  silver  pany  has  acquired  a  56%  interest  In' 

.J*r7»“VoiTh?Slrt“st”k^  •'Ji.rf.S.r'tnSS'rS  '  At.o?  SuLcr  .hut  io»n.  the  mill  i  ore  ,v„;,l,  abet  86.001.  w.,  roce.u- 1  Verasu.a  Mi«..  Limited.  Ie..e..  ot! 

Pianoara  ..loca  |  Toronto,  for  the  com-  there  was  sold  to  Bralorne,  and  re-  ly  shipped  out  of  Portland  Canal]  mining  properties  ^nd  concessions 

M  .Aiming  txenange.  a  penou  in  ,  piption  of  the  financing  of  .Vormont  Ti-rrn  was.  however,  on '  from  fhc  Silverado  and  ad.lacent  i  held  bv  the  Panama  Corporation  i 


A  iroND  COAS. — A  ipond  Consolid-  Vancouver  Bureau  The  Financial  Time!  I  D6VClODinCntft  At  VCTAKUAR  Ell* 

ated  Mine?.  J^imltcd,  i<?port.s  produr-  a,,,  a,  i  /-<  i  ,  .  .  .i  n  ..  ‘  a  •  I 

lion  for  the  quarter  riidint;  March  31.  ^aacouvc^.—  The  Portland  Canal  |  stiillod  in  Uie  DunvAcll  conccntiatorj  courAging— *To  Drop  AIox*  I 

193o  of  $117, .200,  before  excliangc  district  is  the  scene  of  an  interest- 1  building.  Parts  were  brou.ght  fronii  Minmn  On»inn 

compensation  from  the  milling  of  28.-  “'Strict  IS  tnc  scene  or  an  miere.i  |  ,,,31,^  ^33,  andna  Mliung  Upbon 

085  tons.  Thin  repre.sents  a  grade  of  ing  experiment  in  co-opcrativc  mill- 1  oocovnhir.H  imtil  now  it  is'  - 

.24  10  In  the  nreviiills  iinarfer  the  ^  '  ■  'gradtlalh’  nssemhlod  imtll  POW'  U  IS  m.iT-ae>  a  taeo 

company  hud  production  of  $125,900'  ''“6  this  spring.  It  was  planned  to  j  3  <;ompletc  unit.  I  ACQUIRE  NEW  CLAIMS  j 

mVuing  oy'^r.rfo^^nTof  the  first  I  several  miners  who  have  been:  - 

ing  a  giado  of  $1.51.  '  rroducMon  for  time  a  mill  that  has  been  erected  on  i  operating  near  the  Uunwell  in  aj  Toronto  Bureau  The  Financial  Times.  I 

the  March  quarter  of  1932  was  $120.-  old  Dunwcll  property  which  j  small  way  are  planning  to  make  the  Toronto.  —  The  annual  report  of 

of'^^sortonyjj?  o^^e^mh  an'^aTcrag^  "'“s  erected  without  payment  of  a  1  co-operative  use  of  the  mill.  All  the  Uicvittie-Graham  Mines,  Ltd.,  con- 1 

recovery  of  $1.09.  dollar  of  wages  by  mechanics  vvhoj  ore  will  be  treated  on  a  custom  ba-  .  ^formation  that  the  com-l 

-  I  assembled  and  carried  out  the  |  sis.  ^  ^ 


the  March  quarter  of  1932  was  $120,- 
j  017,  before  exchange,  from  the  milling 
'Of  25.604  tons  of  ore  with  an  average 
recover}  of  $1.69. 


Developments  at  Veragua*  En* 
couraging— To  Drop  Alex-  | 
andria  Mining  Option 

acquire” nevT  claims  j 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  The  annual  report  of  j 


GOLD  REVALUATION? 

We  will  mail,  on  roquoar,  a  cliart  showing  the  po? 
siblc  rffccte  of  exchange  compensation  and  upvtard 
tpNaluation  of  gold  on  carnlngi^  of  Canadian  Mine?. 

F.  0*HEARN  &  GO. 


PrifRle  Wire* 
To  All  Londlnn 
niianclal  Market? 
and  Northern 
Mining  Centres 


11  King  St.  West,  ror„„T'T„.«., 
TORONTO,  ONT.  namlllort  London 

^mla  Tinimlnit 

249  St.  James  St.  W.,  N'omnibs  Owen  Sound 
■MONTREAL,  QUE. 


mit  lliclsls.  . . . 

I  Ninety  tons  of  high  grade  silver  P^-ny  has  acquired  a  j6%  interest  In 


which  several  new  high  marks  were  ;  •loid  Aiines.  i.imitcd.  and  the  diamond 
made  both  in  prices  of  stocks  and  1 ■'ib'^*'  .sinking  already 
,  ,  «  r  I  .  1  J  •  n-i.  planned  will  ho  cominonccd  at  once. 


In  volume  of  stocks  traded  in.  The ,  riip  pr..perty  is  known  a- .me  of  con-  1,^]  ofieretl  $-5.  This  was  taken  ing  a  new  trend  in  Portland  Canal  i  ited.  has  been  in  operation  since  |  ‘ 

wVt;%a7ns  oidmimhm^  I'ry  ri'mrJa  clown,  carefully  ovorhatiled  and  in- i  mining.  !  .lanuary  10th.  1933,  and  the ^ results  j  of  the  operation  .  of  the 

..U  ?  ,  i'Lne.  which  has  hecn  producing  goi.i  - - - -  of  the  development  work  fo  date  r“‘“®-  _ 


mere  was  soio  10  uiiuoriin,  .niu  1  ,  i.y  .siiiin.m  um  i.i  ...... .mu  x-au...  1  m.u.ug  j/.  opc.  ..l-o  -..u  -nmnanv  received 

moved.  There  was,  however,  on  from  the  Silverado  and  adjacent  1  held  by  the  Panama  Corporation  - 

the  property  at  the  old  Portland  Ca-  properties.  This  production  is  due  (Canada),  Limited,  lin  the  Republic  j  .  td  and  thi  -.mount  py 

nal,  a  .nill,  for  which  a  junkman  entirely  to  individual  effort,  mark- 1  of  Panama.  "Veraguas  Mines,  ^im- j 


I  bad  ofieretl 


with  gams  outnumbering  losses  by  a  laejoins  the  «(.sr  sitic  or  tnc  i.iHnao.-i 
.  .  .  ,  iMine.  which  has  hecn  producing  gol.i 

substantial  margin.  Some  twenty-  for  .soin»  time. 

seven  Issues  sold  at  new  high  levels  I  N'oSmont  stock  l.s  being  tr.idod  in 
fnr  the  eiirrenf  ye.-.r.  with  thirteen  of ' Moniri^l  furb  .Market, 
these  exceeding  their  19.32  highs,  j  >himx»;  thi-tl  onticvk  foil 
nine  above  the  19.31  high  marks  and  vigorous  development  of  me  prospect- 
five  at  new  high  records  since  1929.11"”  territory  ra.-t  of  .Sihinlng  Tree  i. 

tru.  1 _ ...i.u  .u-  _  .  .  .1  brigliler  this  year  lhan  lor  a  Icim 

The  breadth  of  the  ad\*ance  may  hejjjj-,,^_  a.-coriiing  to  field  reports,  in 

shown  by  The  I’ina.ncial  Times  1  TyrrI  and  Knight  lownsliips  ther.' 

weighted  index,  which  opened  at,  S9.1  pre.sent  three  ,-,p.;,-ations  in 

.oooV, _ I  „  1,1~U  1^ _ I  0.1  1  .progress,  the  rough-llegan  .'syndicate, 

fin.d  r^achf'd  d  now  le\cl  ot  .)6.l  Iwiijrh  is  on  thr  rlsim?  prf'- 

hy  mid-week  and  clo.sed  at  93. S  for  a  I  viou.siy  optioned  to  N.  Tininiins, 

net  gain  of  4.7  points.  .McNceley  Matacliruan  .siyii- 

up.  _ _ u..i^  \ _ *1.  1  -.J  ldi<‘ntr,  with  ;i  rr^^w  oncatrr'd  In  >u\^ 


Greene,  Stabell  To  Be  In 

Production  By  August  1.  $2,770,000  in  First  Quarter  i  tic-Graham  Mine's.  “Arrangements  j  Que-bec  and  a  number 

V  I.  V,  .  .Ml  ho  in  Toronto  Bureau  The  1  inanci.rTim...  are  being  made  to  construct  a  30- 

Oreene  M.ibelle  Mine.,  will  b  i  Toronto— I.akc  .'shorc'.s  production  j  50  ton  concentrating  mill,  which  Lonnell  s  repoi  t  concludes, 

production  'oy  the  first  of  Angus  .u  quarter  was  $2,770,000:  should  bring  the  nvine  Into  pro-  .  fiVif  ®beot,  as  at  Dcccm- 

report  from  the  north  stat  .s',  A  plus  exchange  of  approximately  duction  the  Latter  part  of  this- 

concentrator  of  100  tons  capacity  y.-.oO.OOO,  according  to  northern  ad-  year.”  Dominion  of  Canada  bonds,  j 

being  moved  to  the  property  and ,  ,  -The  company's  mining  cLaims  in  shares  of  other  mining  com- j 

will  bo  installed  without  delaj.  output  was  constidcrahly  bet- 1  the  Great  Bear  I>ake  diE'triet  were  ''I;;, 


shown  by'  The  Financial  Times  i  TyrrI  anrl 
weighted  index,  which  opened  at.  S9.1  “t  ^oj' 
and  reached  a  new  high  level  of  96.1  i  w'i?irh''‘'is  = 
hy  mid-week  and  closed  at  93. S  for  a  |  viou.siy  Or 
net  gain  of  4.7  point".  ;  the  .v 


Greene  Stabelle  Mine.s  will  be  in  i 
production  by  fhc  first  of  Angnst,u| 
report  from  the  iiorlli  state."'.  \  | 


will  1)0  installed  without  deltiy. 


Lake  Shore  Output  Was 
$2,770,000  in  First  Quarter 

Toronto  Bureau  The  Financial  Times. 


have  been  very  satisfa/ttory,”  states 
I  F.  M.  (■:onncll,  president  of  Mc'Vit- 


“Prospecting  and  exploration 
work  was  carried  out  in  Northern 


The  whole  basis  for  the  rapid  ad  :  fa,.,,  pro.spocting  and  a  now  outfit  of  I  "  .V.  I  reqiiircii  ti 

vanee  of  the  gold  i.ssims  is  accounted  :  or'''inior.s  on  the  llodinnd  <-iaiiii.  i’ai  -  I  gaiiialion  and  <fiiic  entratitig.  .\ieiai-  ri-„(i,|(.| jon 
for  by  the  expeeiaiion  that  flip  pi-jpo  t ‘bi'larly  favorahio  i-csuti.x  hav.-  h.  i-n  I  lurgieal  tesl.  indicate  that  prelim-  ,.3,^ 

of  gold  is  going  to  be  revaltiel.  Hold-  i  'I  ‘'"r^aM.''  wm^r''o‘’'lh;.>VlinL^!g‘T^  I  <’?"'>  "•oatn.rnl  will  remove  about  ; 
ors  of  these  «fooks  h«'ivo  shown  ro- :  h.'mri  r^'^.r-lird  8  d4-pth  i)f  ."•**  fert J  J'**  rcni.  nf  the  s:oi(i  values,  t  nn- ■  possih 
liepnc#^  in  sollinc.  witli  the  i csult  ' v«'in  yiriuiir-;  nn  ftvoi'afTf'  of  j  (Tntrfttes  wiM  be  sliipperl  to  New  , 

that  bid,"  have  risen  qiiirkly.  Millions  '  D'  «cro."."  '>’=  -a'-  depth.  .icrscy  lor  treatment  until  such  time  should  be  t 

have  been  added  to  the  niarkei  viilues  ■  <;ni':AT  nriAii  i.akk.  —  .Mine  own- ^  tis  further  rc.search  indicates  the'  - 

of  the  leaders.  Tlie  Street  in  the  ers  and  p' o."poi'toi  ■  .I’  c  n-w  ii<  gin- |  method  tliat  can  lie  emploj  cd  at  tlie  Shipment  e 
meantime  awaits  some  definite  policy  j  nV.a'!.‘.'’rivo 'I'iV.’  i  '“'"®  "i®  <  (inceiitrafes. :  will  await 

of  decision  fr.nm  Washington  and  the  Ison  in  ih-' Groat  i:-.-ir  tailm  area,  ao.  I  •  installation  of  tlic  plant  and  i  tor  the  hre; 

international  coniercnce  as  to  iust  |*■orf^ing  to  a  d'-.-'patoh  from  that  poini.  j  jmeparation  .of  the  mine  lor  prodiic-  eration  is 

what  is  going  to  happen  to  gold  as  j  V," .D’*;  month  tiir  (•anadian  hjon  will  be  started  immediately,  diiction  by  t 


tbe  .Mi-Noelcy  Matarlirwan  .''\n-  flic  gold  in  the  ore  i.s  free  milling 
with  a  crew  engaged  in  ■-ui  -  jj  j  ^  l)uon  decided  to  employ  amal 
pro,"peeting  ami  a  new  outfit  oi  ..  .  .  »i„.  i 


Cwing  to  the  fact  that  most  of,,^,.  expected  and  net  cafnings  , sold  at  a  profit  to  the  company  of  ^Dnes.  Ltd.,  420  000  shares  of 

c  gold  in  the  ore  IS  free  nulling,  3^e  well  in  excess  of  the  amount  i  approximately  $6,000,  your  company  °f* 

has  been  decided  to  employ  ama  - ]  „.q„i red  to  nipet  the  .$3  dividend .  1  retaining  a  stock  interest  in  com-  ^7"’  Alexandra 

iiiialion  and  (■oiirentrating.  -"tL'*’  ri-tiduciion  i.s  conliniiing  at  the!  panics  and  syndicates  organized  by  ^Lnes,  $'l,«08  Veragtias 


nave  been  added  to  the  market  viiiues  '  «;ni-:AT  bkaii  i.akk.  —  .Mmr  own- 
of  the  leaders.  Tlie  Street  in  the  ers  ami  pi  .)."pf'('toi  ■  .o  r  m-w  ingin- 
tneantime  awaits  some  definite  policy  :;'Yjv7  ,":a'v';rv  Unit  ^firn'mTiVo  sia’ 
of  decision  frxOm  Uiishm^rton  and  the  j*on  in  ilv^  TP  a:-  arcf».  a*"- 

JnternationHl  lonfrrrnco  as  to  lust  ‘•‘■•rflinr:  to  a  ci'^spai^'k  from  thnt  pmni. 
what  is  going  to  happen  to  gold  as  Vi'! w-aYs‘ J"' pVT 
governing  gold  stocks.  Ba.se-metal  g-iting  thr-  latgr  ,-imowm  of  ire  giit 
stocks  have  had  their  incentive  from  that  tlicj-  had  on  hand  foi  Bear  I.ako 

ranidlv  rising  rommndilv  nricc"  ooint.s  fariher  north,  whore  they 
.apidi.)  m-ing  cornmoniii  price.".  ,.,-,ntiriiie  to  fiv  it  in  after 

Base-metal  prices  during  the  past  the  pireak-up  at  l-'m  t  MeMnnay.  Thej 
week  have  shown  appreciation,  with  Imvr  accordingl,'  riown  in  ti  large 
.silver  the  ontstanding  fcajlirc.  uY.ornMon;'and^rra?'’and"'.h%'' 

In  the  hlRhor-pi  iron  mOIu  S^roup  nnxv  hn\  f'  «  plnn'*  at  rn«'h  of 
r>ome  .^!inos  was  pcrhilps  tllC  feature,  points  busily  m-nced  m  t  arry  it 
nnritip^  thn  <snfir<>  noriod  tHo  vfrwk  rcsl  of  thr  \va>. 


furtlier  research  indicates 


Ltd.,  to  develop  Its  property  “^mon  shares  3.250,000  shares  arc  j 

Rritioi,  r’..i.,n,h!.  A  Xr  «ico,)o  shown  as  issued.  It  is  noted  that] 


method  that  can  be  emplojcd  at  the  Shipment  of  the  licavy  machinery  |  R-LjoL  polumhii  A  total  of  tig  nnn  i issued.  It  is  noted  that] 

mine  for  treating  the  cfinceiilrates. :  will  await  v  ater  transportation  af-  w-io  oynondod  in  Hovaionmont  wArt  '21,804  shares  of  common  stock  were  ■ 

The  installation  of  tlie  plant  and  •  tor  the  break-up  and  the  entire  op-  Vo|,,.  direotors  deemed  it  advigahlP  I directors  on  27th  Jan- | 

l.rcparaiion  of  the  mine  lor  prod.ic-  eration  i.s  p.an^^^^^  lo  go  info  pro-  to  discontinue  the  option.  For  this  1  t’hf 

lion  will  l>o  xSiartcd  immediately .  duction  by  the  first  oi  August.  I  ftt  of  the  company. 


Great  Bear 
Lake  Mines 
Eldorado . 

T 

M.  VfO  of  the  major  develop. 

ments  in  the  Great  Bear 
Lake  area. 

The  derelopmemts  of  these 
two  companies  and  other  im« 
liortaut  minim?  enterprisea 
throiighonf.  Ttinada,  are  con* 
siantly  reviewed  in  •^he 
M  i  ,n  i  B  ff  ChronieJe”,  onr 
monfhly  publication.  Tqn 
can  keep  posted  bv  havinf 
IIS  send  yon  the  “Chronicle* 
eneb  month. 

F.  .T.  Crawford  &  Co. 

Mftmben)  Standard  Stock  and 
Minln(  Exchange 

11  JORDAN  STREET,  TORONTO 
ELgin  2201 


During  the  entire  period  the  stock  '"L'Yf'l 

received  good  attention  and  reached  a\tomo.  —  Van  Antonie  -xn- 

a  higher  nTark  sim-e  the  new  ."fork  nual  mooting  lirid  i.-j.st  work  was  ’•on- 
first  appeared  on  the  board  in  1921.  tin« -im  nator-  -  Konnody,  Mtno  man- 
T -1  c-t  A  t  J  «.iA  I-  •  tu  .'".NUi  that  the  mill  »»  now  nann* 

Lake  Shore  tniicbi’d  $10  n.-irher  in  the  ipij,  i^n  a  Hav  Th.-  avoragp 

.vcai',  -clipping  back  to  *32  just  a  con-  grade  fnr  thi."  year  i.i  slightly  lowei 
nle  of  weeks  ago.  and  this  week  cIos-  *10.2.5  due  io  the  milling  ot  f/’"!'’ 

_ _  ..  H  i-  i.»  1  %♦  *ow  grndf'  dovolopm^nt  or^.  uhilf' 

ed  near  its  all-linie  high  a,gain.  .Me-  hejng  very  eonservatlve  and  refu.sing 
intyre  was  another  firm  spot  and  to  make  anv  prediction.",  he  admitted 
clo.sed  tip  $150.  Ilollinger.  Teek-  'bat  the  drilling  eampaign  just  eom- 
Hnghes  and  tVrighl. Hargreaves  hU 

experienced  a  favorable  week  with  |  way  dependent  for  exi.stem-e  on  one 
carli  closing  tip  moderate  amount.",  V'"-  expeefed  that  the  new 

-shaft  will  he  started  in  the  near  fii- 
Among  the  inediuni-pricej  golds  L,,,.,,  3pH  if  underground  work  eon- 


carli  closing  up  modorato  amount.",  V''].-  H,, expected  that  the  new 

."haft  will  he  started  in  the  near  fii- 
Among  the  inediuni-pricej  golds  and  if  underground  work  eon- 

the  trend  was  definitely  firmer  ■with  firms  drilling  that  the  mill  will  tie 
trading  good,  although  price  changes  enlarged  to  200  tons. 

generally  were  confined  to  small  antiio.w  gomi.  _  The  an- 

.amounts.  Howey  Gold  attra.eted  de-  mial '  meeting  of  St.  .j’nthony  Goid 
mand  and  moved  forward  impressive-  Mines,  larnited.  has  been  ad,iourned 
ly  and  Ventures  closed  up  8  points  ras'ni'adY.  a'V'.he  dTr^etors^expeer::! 
in  fair  volume.  Siscoe,  San  Antonio,  that  time  to  have  further  information 
I'entra!  Patricia  and  AIrtVatters  all  'n  connection  with  the  financing  of 


made  small  advances. 


the  rompany.  The  annual  statement 
tvas  presented  at  the  meeting  la."t 


Impressive  advances  were  displa.v-  week  and  accepted.  The  election  of 
od  bv  all  of  the  base-metal  issues  the  board  of  dire-tors  -ivill  take  place 
and  activity  in  this  group  was  qtnte  ‘rar^harrma';"^' 

pronounced  during  the  period  under  _ 

review.  Silver  stocks  were  active  bbatttk  goi«d.  —  Beattifi  Gold 
features,  following  the  rapid  'ip^wing  ^'cTly'^Vrued  on  noTlate^tha^Vhe 
of  the  white  metal  which  rose  to  the  or,,j,  „f  ,^18  month  and  will  soon  be 
biffhest  point  in  two  years.  Castle  produring  gold  northorn  rrport.s  state. 
Trrthcwer,  Eldorado.  Mining  rnrpo-  , 

.'itiC'H  and  Nipissin-S  all  made  good  f;ort  ^nd  70o  fnnja  of  maetiiner>'.  8up- 
::ains.  Nickel  was  the  active  spot  of  plies  and  equipment  have  been  movf*d 

the  base-metal  section  and  closed  up 

_  X’  -  ^  1  -1  r  long  Lac  Gold  Mine.*?,  aceording  to  R 

’•I.I’*.  Noranda  made  a  gain  of  over  j  Fitzgerald,  vice-president  of  the 


the  base-metal  section  and  closed  up  t ^  ^  I 

_  X’  -  ^  1  -1  r  long  Lac  Gold  Mine.*?,  according  to  R 

’•I.I’*.  Noranda  made  a  gam  of  over  j  Fitzgerald,  vice-president  of  the 
two  dollars  and  Hudson  Ray  shares  company.  AbtitTnents  for  most  of  the 
•vere  $1.00  better.  Sherritt-Gordon,  machinery  have  been  c.onTpIeted  and 
r»  ,  ^  J  T".  t  ..u  J  1  ’  It  i.M  expected  cnjsnor.s  and  hoist  W'ill 

Fend  Oreille  and  Falcanbri-dgc  were  K,.  m  place  by  the  2Bth  of  April,  when 


up  to  higher  levels. 


sinking  will  be  proceede.d  with  1m- 


The  oil  and  gas  issues,  which  have  mediately.  Samples  of  roeU  reached 
,  ,  ,  Sudbury  rece.ntly.  apd.  according  to 

lacked  iirterest  for  some  time,  came  Fitzgerald,  have  the  appearance 

into  prominence,  and  good  gains  of  an  important  find.  A.ssays  have 
were  noted  in  all  issues  at  the  close.  "*’•  y''*  received,  however.  Offi- 

0!ca  Gas.  reported  wifh  new  finan-  h7ve  °  been  'Ypp^inted"'" as’’  foiio^^^ 
ces.  was  the  active  feature  and  mov-  rre.sidenl.  .1.  F.  Frrington:  viee-presi- 
cd  up  to  a  new  high  level,  rhcmieal  dent.  S.  J.  Fitzgerald:  seeretary-trea- 
Research.  Nordon  and  .Acme  were  all  ^"TlopkinV.  r^Y’JloHn.  ’ 


better.  Western  Oil  storks  were  well 
renresented,  nianv  eoming  out  for  I  isi.AM>  i.akk.  —  The  sh.a.ft  of  the 
fi,,,  i-i-ti  ’WiJ;  ,.«o.-  tiew  Island  f.ake  Mines.  Venture  sub- 

tC  tirst  time  this  >C3I.  ["kirUnrA'  ha.'^  b*^i^n  stinlx  to  n  rl^'pth  t*f 

-  — '  - -  I  130  fret  below  the  rellar.  according 

RR  Ij  Rif*  oi  xi  I  to  Thayer  I.ind.’sley,  who  is  now  visit-  , 

Moss  Gold  Mines  rian  iNO  hng  the  property.  Mr.  Idndsley  ex- 

I  ^  I  o.  .  peets  tlie  milt  to  be  operating  about 

Lhange  In  Gapital  Mructurei.imy  and  when  questioned  about  mo- 

,  .  ,  .  .  .  ,  1  duction.  he  stated  that  they  were 

In  its  piclimtnary  .statement  for  going  surface  to  find  mu. 

the  first,  quarter,  Mos.s  GoM  Mines.  - - 

lyiiTiitcd,  will  show  working  capital  ;  itdrv  ai.-siscok.  —  Doi-vai-Si."eoe 
UI  o...,o’i„  i(o  '“."t  weoU  closcd  00  option  for  llic 


Moss  Gold  Mines  Plan  No 
Change  In  Capital  Structure 


position  greatly  improved  and  its  i,ake  .shore  .'"’  iidieate  propert’  .  com- i 
treasury  with  sufficient  casliTo  carry  prising  of  some  i.mo  neree.  loeatni  . 
out  the  full  programme  undertaken  north-wc.st  of  ihe  rtoi-yai  siserr  i 
by  the  management  without  having  months’  ago  Si."<-oe''Goid  ‘  Ji Vnes  tri'ed  ! 
to  make  any  change  in  the  capital  to  option  the  i.ake  .siiore  sho-w.  Tiic  ! 
siritctiire.  Il  is  expected  this  infor-  pomal-Siscoe  ."tj-ndioate  .ire  amply; 
malion  will  bo  confirmed  at  the  ad-  HeTeUmment  pmyrum' planne^for^^m  ! 
jolirned  annual  meeting  of  the  com-  property,  offieials  state, __and  added  I 
pany  to  be  held  this  week.  that  the  entire  hloeu  of  :i75n  trea.surj  j 

The  machincrv  recently  nurcliased  ."bares  will  t»e  fult\  taken  up  ).v  ttie 

I  ne  maciimti >  reieniiy  puiciiasiu.  month,  according  to  pies- 


tollnwl,ng  the  recommendations  in 
the  report  made  bv  R.  W.  Howe,  is 
now  at  the  property  and  is  being  in-  ,,^7Ypp"ie's'  an7e",',Vipmei,t  .h::^ 
stallofl  under  Mr.  Howe  s  supervision,  going  into  the  rcntt-ai  I'litrii-ia  prop- 
Iiist  back  from  a  visit  to  the  proper-  eri'.v  for  the  pj-esfnt  pi-ogi-Hin  of  dc-- 
ty.  a  well-know  n  mining  man  .stated  :;.;yrdnTpY."''y  iri  ’iMta'l'L  u'l';  Spr'ingm: 
that  constdcralile  improvement  has  p.,.o„p  doing  ."onu  im.i-e  strip- 

alrca'ly  been  noted  in  the  ha'Udling  ping  and  will  diamond  ili-ili  itie  show 


Diit  indications. 


of  mill  tonnage  and  other  mining  tf  i-esuits  are  sat 

operations  since  .Mi  Howe  assumed  medinteiv.  itoid  values  of  $2: 
charge  a  few  week."  ago.  Nttmerotts  iiav-  been  ohtain.'d  on  this  f 

economies  have  been  put  into  force,  '  - - - 

and  this  should  be  reflected  in  lower  ;  £|clorado  Gold  Orders 
nianagcment  and  operating  expenses.  |  a  inn  r'onoA 


ire  sat  isfac'loi-\ 
■ill  be  siinl<  im- 
s  of  $23  pet  ton 
this  group. 


A  100-Ton  Concentrator 

BROKi:i{.\OF  PARTNKRSHIP.  Toronto  Bureau  The  Finencial  Dm.. 

Toronto.  —  Fht’  board  of  uiroctors  Toronto. — Ann-ounccnirnt  ^yjll 
of  the  Standard  Slock  and  Mining  shortlj  that  Kldorado  Gold 

Lxchange.  have  approved  of  the  for-  Ltd.,  leading  o-ricrator  in  tlie 

rnation  of  a  partner.ship  by  W.  L.  Grc3t  Bear  Idke  silver-raditim  field, 
(  hristie.  ;i  member  of  the  exchange,  {,3^.  ordered  a  190  ton  stiver  eon- 
iindcr  the  name  of  Watt  and  Watt,  pentrator  and  -shotild  he  in  prodite- 
Partners  of  the  firm  will  be  T.  f  .  E.  3  .substantial  scale  before 

Walt,  L.  H.  Watt.  K  G.  Venables,  ([,p  year,  it  is  learned  on 

R.  W  .  Wil.sofi  .and  W .  L.  1  hristie.  good  authority.  The  plant  incorpor- 
rhis  firm  now  hold."  seats  on  the  34^3  .standard  eotieeniraling  prar- 
Toronto  stock  Lxch.ange,  standard  ypp_  and  though  initial  rate  with 
Stock  and  .Mining  P^xchange,  New  available  power  will  be  50  tons  per 
lork  Curb  .Market  (Associate),  Win-  jay,  the  capacity  of  100  tons  of  ore 
ii:pcg  Grain  I^ehange  and  the  Chi-  pan  be  treated  with  only  minor  ad- 

<■.1^0  Boird  of  TrcinC.  HilirAtaw  to  nr^KPnt  f»nnlnmr*nt 


Hoara  or  j  rtine.  ditions  to  present  equipment. 

..  ,  _  Preparations  are  being  made  at 

I’l,  INDlSTRItS  MORE  .MTllL.  propertj  for  mining,  wifh  ef- 
\aneouver.  Towboating,  logging ■  forts  at  present  concentrated  on 
•  ■nd  lumbering  arc  showing  some  j  .pi-faiuetion  of  a  shipment  of  .some 
I’larked  improvement  and  several  j  200  ions  of  pitchblende  io  be  for- 
hundred  men  have  gone  bark  to  the:  warded  to-  iltc  radium  extraction 
lumber  ramps  in  British  Columbia,  j  plant  at  Port  Hope.  Silver  ore  tak- 

I  en  out  is  being  sto(:k-piled  for 


NORTHERN  CANAD.4 
UIMNG  CORPORATION 
UMITED 

Invest,  in'  Cenadi.n 
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Pre.ldral  and  Managing  Dirreter. 
Room  930,  26  King  Street,  Weet, 
TORONTO,  CANADA. 


I  treatment  in  the  new  concentrator, 
I  though  it  is  possible  some  excep¬ 
tionally  high  grade  material  may  be 
shipped  direct  to  the  smelter  this 
year.  Ore  fully  comparable  with 
that  taken  'from  the  open  cut  on 
surface  last  summer  is  being  found 
in  the  tunnel  which  cut  the  No.  2 
vein  at  a  depth  of  about  100  feet, 
and  according  to  latest  reports  the 
raise  being  put^Mp  from  the  lateral 
working  also  was  in  high  grade. 


GREENE  STABELL 

A  Developed  Gold  Mine  with  the  Early 
Hazards  Passed  and  Paid  For 


First  Public  Offerinfj^ 

750,000  Treasury  Shares 

GREENE  STABELL 

Mines  Limited 

In  the  Siscoe-Stabell-Sullivan  Area  of 
Northwestern  Quebec 

President  and  Managing  Director: 

JOHN  E.  EFAMMELL,  Toronto 

Engineering  Direction: 

H.  A.  KEE,  M.E.,  Toronto 

THE  PROPERTY — 327  acres  in  the  Hurricanaw  Di.s- 
trict  of  Quebec,  reached  by  water  route  from  Amos, 
Quebec,  a  distance  of  50  miles.  All  claims  owned  out¬ 
right  by  the  Company.  Adjacent  to  N.A.M.E.  (Sulli¬ 
van  Extension)  .Sullivan  Gold  Mines  and  within  a  short 
distance  of  Siscoc  Gold  Mines. 

PREVIOUS  FINANCING  —  The  sum  of  approxi¬ 
mately  $500,000  has  been  expended  on  the  purchase, 
equipment  and  development  of  Greene  Stabell  by  John 
E.  Ilammcll  and  a  few  associates,  by  means  of  which 
expenditure  the  greater  hazards  of  early  gold  develop¬ 
ment  have  been  eliminated. 

MINE  DEVELOPMENT — Developed  by  means  of  a 
two-compartment  shaft  to  a  depth  of  600  feet  and  par¬ 
tially  .opened  up  on  four  levels. 

MINING  PLANT  —  Complete  mining  plant  and 
equipment  necessary  to  provide  extensive  underground 
development,  and  buildings  to  house  complete  mine 
staff  and  force. 

ORE  INDICATED — Ore  averaging  between  $12.  and 
.$16.  per  ton  has  been  developed  and  indicated  to  value 
of  $500,000.  on  conservative  engineering  estimate. 
Profit  of  $5.00  per  ton  estimated  by  H.  A.  Kee,  M.E. 


ACLOSCUPVIEW^ 

□SISCOE  y 
STABEUL 
SULLIVAN  U-y 
AREA  /I'.i 


eULUVAN 
I  GOLD  Ml  WES.':; 


•'L  v. 


GREENE, 

stabellI 

I  IM  E  y* 


distance  of  Siscoc  Gold  Mines  ykeUk  »/  Oreene  Stthetl  mid  ntmby  pnperties,  iHcludist  Sistoe  CM  Une:. 

PREVIOUS  FINANCING  —  The  sum  of  approxi-  wifrivt/^  or  axrc  a  —•ir-  ..1  .  e  . 

„  .  I  ce.iinnnn  u  u  ^  J  J  -u  _  u  MILLING  PLANS  —  A  milling  plant  of  100  tons 

rnatelv  $500,000  has  been  expended  on  the  purchase,  u  u  ...  -j  j  c  “ju  mj-  •  1 

.  ,  J  ,  L  c  u  111.  »  I.  capacity  has  been  provided  for,  and  building  materials 

equipment  and  development  of  Greene  Stabell  by  John  1.  j  j  x4-ii  -u  u  • 

II  J  f  ^  •  .  u  I  •  u  ’tre  already  on  the  ground.  Mill  will  be  in  operation 

B.  ilammcll  and  a  few  associates,  by  means  of  winch  j  _  j  •  j  .l  „•  ' 

^  ,  t  r  ^  ,  IJ  J  I  and  producing  during  the  coming  summer, 

expenditure  the  greater  hazards  of  early  gold  develop-  00  e> 

ment  have  been  eliminated.  EXPANSION  PLANS — An  intensive  underground 

MINE  DEVELOPMENT-Dcvclopcd  by  means  of  a 

,  _  .  .1.4.  I  ui:  t  J  those  areas  along  the  grano-diorite-Keewadn  contact 

two-compartment  shaft  to  a  depth  of  600  feet  and  par- 

tia  y.opene  upon  our  c\c  s.  .similar  geological  conditions  that  Siscoe  Gold  Mines 

MINI NG  PLANT  —  Complete  mining  plant  and  is  developing  from  a  small  mine  to  an  important  pro- 

equipment  necessary  to  provide  extensive  underground  ducer.  While  Greene  Stabell  has  produced  its  present 

development,  and  buildings  to  house  complete  mine  ore  in  what  appears  to  be  an  important  ore  area,  it  is 

staff  and  force.  believed  that  the  major  ore  zone  will  be  found  in  the 

ORE  INDICATED— Ore  averaging  between  $12.  and  recently-revealed  areas  which  remain  to  be  developed. 

$16.  per  ton  has  been  developed  and  indicated  to  value  ENGINEERING  CONCLUSION — In  his  review  of 

of  $500,000.  on  conservative  engineering  estimate.  possibilities  at  Greene  Stabell, Mr. Kee,  regarded  as  one 

Profit  of  $5.00  per  ton  estimated  by  H.  A.  Kee,  M.E.  of  the  most  conservative  engineers  in  Canada,  says: 

"The  present  proposed  development  campaign  holds  good  possibilities  for  your  Company  eventually  becoming 
one  of  the  more  important  Canadian  gold  producers  when  adequately  financed  to  complete  efficiently  the  present 
proposed  campaign  of  exploration  and  development.” 

The  complete  text  of  Mr.  Kce’s  review  should  be  read  to  reach  a  complete  understanding  of  the  property  and 
its  possibilities.  Ask  any  well-informed  Mining  Engineer  or  Financial  House  as  to  the  possibility  of  Greene 
Stabell  becoming  an  Important  Canadian  Gold  Producer.  Thoroughly  read  the  statements  of  fohn  E.  Hammell 
and  11.  A.  Kee  as  to  the  present  realities  and  future  prospects  of  the  property.  Purchase  on  the  facts,  based  on 
\onr  own  considered  judgment. 


CAPITALIZATION 

Authorized  . 3, 0(X), 000  shares  ($1  par) 

Outstanding  . .2,250,(X)0  share.s 

In  Pool  . 2,075,000  shares 

This  Issue . ,  750,000  shares 

OFFICERS  AND  DIRECTORS  ^ 

President  and  Managing  Director . . 

. . John  E.  Hammell,  Toronto 

Vice-President . A.  L.  Smith,  Toronto 

Secretary-Treasurer . Robert  Fennell,  Toronto 

Director . R.  W.  Ebcriy,  Buffalo,  N.Y. 

Director  il.  Authicr,  M.L.A.,  Amos,  Qiic. 


HEAD  OFFICE:  CONCOURSE  BLDG.,  TORONTO 

Registrar  and  Transfer  Agents: 

Trusts  and  Guarantee  Co.,  Limited, 

Toronto. 

Legal  Opinion: 

Fennell,  Porter  &  Davis 
Toronto. 

Bankers: 

Canadian  Bank  of  Commerce, 

Toronto. 


■55  Cents  per  Share 


Io  order  shares  of  (ircenc  .Stabell  Mines  Limited,  write,  wire  or  'phone  the  undersigned  or  order  through  your 
broker,  baukcr,  or  iuxesttnent  Itousc.  A  circular  containing  complete  descriptive  material  will  be  sent  on  requesU 

Shares  will  be  allotted  in  the  order  subscriptions  arc  received. 
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Symbol  of  Canada’s  Golden  Future 
tCopyrigkl,  H.  K.  Btin  &  Co.,  Limited ' 

Th*  Factors  That  Make 

For  Success  in  Mining 

The  tmusual  opportunity  inherent 
in  this  offering  of  the  treasury  shares 
of  Greene  Stabell  Mines,  Limited,  is 
found  in  a  fortunate  combination  of 
mining  and  financial  men,  conditions 
at  the  mine  and  the  world  outlook 
for  gold. 

1.  The  mining  background — a  pro¬ 
perty  developed  by  experienced 
and  reputable  mining  men  and 
engineers,  whose  sole  motive  and 
purpose  were  to  develop  ore  and 
establish  a  new  gold  mine. 

2.  For  every  dollar  the  public  is 
asked  tb  subscribe,  more  than 
one  dollar  has  already  been  in¬ 
vested  in  the  property  by  the 
president,  John  E.  Hammell,  and 
his  associates — approximately 
$500,000. 

3.  Frequently  the  public  is  asked  to 
subscribe  amounts  in  excess  of 
the  entire  present  issue  to  bring 
the  property  to  the  present  stage 
of  development.  The  early  haz¬ 
ards  of  developing  a  gold  pros¬ 
pect  have  been  passed  and  paid 
hr. 

4.  The  property  is  ready  for  milling 
with  as  large  a  reserve  of  known 
commercial  ore  as  some  of  our 
successful  Canadian  gold  mines 
have  started  ivith.  We  believe 
its  possibilities  of  growth  and  ex¬ 
pansion  parallel  those  of  many  of 
our  important  mines. 

5.  The  net  proceeds  of  this  issue, 
less  only  a  fair  selling  commis¬ 
sion,  go  direct  to  the  treasury  of 
company  for  machinery,  sup¬ 
plies,  wages,  etc.,  imm^iately 
establishing  a  new  Canadian  in¬ 
dustry  employing  many  skilled 
men  with  homes  and  families.  1^ 

6.  Greene  Stabell  will  become  a  pro¬ 
ducer  of  bullion  and  revenue  in  a 
few  months.  A  year’s  operation 
at  100  tons  a  day,  would  produce 
an  operating  profit  of  more  than 
$1 75,000  according  to  engineer’s 
estimate. 

7.  In  the  offering  of  this  issue, 
there  are  associated  a  number  of 
long-established  and  progressive 
investment  houses  which  are  en¬ 
tering  the  field  of  Canadian  gold 
finance  for  the  first  time,  after 
searching  investigation,  on  a 
straightforward  basis.  These 
houses  have  a  definite  sense  of 
their  responsibilities  to  clients 
and  the  public,  and  hope  to  be¬ 
come  a  constructive  force  in  the 
supplying  of  clean  capital  to 
honest  and  competent  mine 
makers. 

8.  The  present  situation  in  regard 
to  gold  appears  to  make  the 
opportunity  at  Greene  Stabell 
doubly  attractive. 

9.  Those  associated  in  this  offering 
invite  complete  investigation  and 
welcome  searching  enquiry  as  to 
.my  feature  of  the  property.  Seek 
the  soundest  advice  and  act  on 
facts  alone. 

10.  From  time  to  time  complete  re¬ 
ports  of  progress  at  Greene 
Stabell  will  appear  in  the  regular 
issues  of  the  magazine  “Canada's 
'  (iold”. 
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CANADIAN  SILVER 
MINES  ANTICIPATE 
RENEWED  ACTIVITY 

Price  Appreciation  This  Year 
Represents  40  p.c.  Addition 
to  Production  Value 

BI-METALISM  MOVE 

Cobalt.  —  The  town  of  Cobalt  Is 
agog  with  anticipation.  Never  since 
the  boom  days  of  the  camp  has  so 
much  interest  in  the  future  of  the 
camp  been  shown  as  that  manifest¬ 
ed  since  the  news  arrived,  flashed 
first  over  the  radio,  of  the  moment¬ 
ous  decision  made  In  Washington 
that  would  brin»  silver  b.ick.  The 
optimism  of  the  seasoned  northern¬ 
er,  ■which  has  been  hard  to  put 
down,  has  received  a  new  lease  of 
life.  Bar  silver  In  -New  York  has 
risen  about  9  cents  an  ounce  in  the 
past  month  or  about  11  cents  in  the 
current  year.  This  is  five  cents 
above  the  1933  high  and  11  cents 
above  the  1933  low  and  is  drawing 
close  to  the  1931  high  of  37*4  cents. 
With  Canada  producing  around  30.- j 
000,000  ounces  of  silver  a  year  the  j 
40  per  cent,  price  Increase  means 
an  appreciation  li^  return  of  3  mil¬ 
lion  dollars. 

During  the  last  few  years,  the 
O'Brien  interests  have  been  quletlj  : 
acquiring  territory  immediately  to; 
the  ea.st  of  Cross  I^ake,  until  they : 
have  secured,  cither  by  purchase  or  j 
re-staking  of  lapsed  claims,  w  hat  Is  | 


Mining  Officials  Organize  New 

Prospectors  Class  in  Ontario 

I  Toronto  Buraau  Th*  Financi.il  Timet 

I  Toronto.—  In  view  of  the  aefivi-  grubstake  them  for  gold  prospect- 
ties  of  the  Ontario  Prospectors  and  Ing,  it  has  been  suggested  that  there 
Developers  .tssoelatlou,  aud  threu-  'utght  lie  some  resentment  on  the 
!  Pourngcnicnt  It  has  given  the  idea  *>■.  experienced  lucn  of  the 

of  repeating  t  h  e  Prospectors’  fraternity  but  such  is  not  the  cas  . 
classes.  The  Financial  Times  this  *.**e  oldtimcrs  welcome  the  new  ad- 
week  intervlewofl  Walter  K.  Sejss-  ditioiia  to  the  ranks,  knowing  that 
w’orth,  chairman  of  the  association.  more  men  there  ate  out  the  c 
"The  Department  of  .Mines  and  chances  of  making  new 

the  Hon.  Charles  .McCrca  are  lo  be  discoveries  and  opening  up  new 
congratulated  upon  their  enterprise  stated  Mr.  Segsworth. 

and  vision  in  organizing  a  new  "To  tho.se  who  might  think  th< 
Prospectors’  class.  It  is  ju.irt  onc!*^*^  backing  of  young  men  might  de- 
more  evidence  of  the  desire  of  On- 

tario  mining  officials  to  co-operate  i 

with  the  field  men  in  the  opening  ®d  out  t.iat  one  single  di  co  y 
of  the  northern  mineral  resources."  ^^ould  perhaps  tncan  work  for  hun- 
statftd  Mr  Sc'-.sworth  dreds  of  unemployed  Tniner.s  .indj 

”Our‘  own'’'a.s.sociation  will,  of  others,”  commented  the  official, 
course,  do  everything  it  can  to  pro-  ’’ The  idea  of  well-to-do  people 
mole  the  new  entliusiasiu  which  putting  their  unemployed  sons  or  ^ 
has  been  interjected  into  the  pros-  relatives  in  the  pro.specting  fields  is  : 
peeling  idea  this  spring.  If  has  been  good  on  several  counts.  Not  only! 
arran.ged  that  e.xporienced  pi  ospec-  i*  a  nian  who  is  nervous  of  his  son’s  j 
tors  seeking  grubstakes  may  place  future,  doing  him  a  good  turn  by  j 
tlreir  names  on  the  bulletin'  hoard  exposing  him  lo  n  healthy  and  in-] 
at  (he  place  wnere  the  new  pros-  teresting  phase  of  life,  but  he  is' 
pectors’  class  will  be  held.  In  our  'ilao  taking  a  sporting  chance  on  | 
opinion  it  i  much  more  satist'ac-  contacting  with  good  luck.  i 

tory  for  a  personal  contact  to  be  Concretely  Mr.  Segsworth’s  sug- 1 
made  so  tha*  the  prospective  back-  gestlon  is  that  young  men  who  wish 
er  and  the  iirospecfor  may  get  to-  to  go  prospecting  should  attend 
gether  and  make  mutually  satisfac-  these  clas.ses  and  then  arrange  with 
tory  nn  angements.  The  young  men  their  parents  to  give  them  finan- 
who  propose  to  enter  the  industry  cial  support  and  that  all  experienc- 
should  meet  and  discuss  matters ,  ed  prospectors  needing  a  grubstake] 
with  the  nldtimers  'In  any  cvcRt.  ;  should  attend  these  classes  andputj 
"Since  these  proposals  have  been  their  names  on  the  bulletin  board.] 
made  to  have  the  fathers,  relatives,  I  By  this  means  the  two  parties  could  j 
and  friends  of  young  Canadians  j  be  brought  together.  1 


CONSOL.  SMELTING 
TO  LEASE  MINES 

Will  Treat  Production  From' 
Sections  of  Rossland  In  Lead 
Furnaces  ' 

Vancsuvtr  Bureau  The  Financial  Time*  , 

\ancouver. —  Consolidated  Mining 
&  Smelting  Company  has  acceded  to 
numcrou.s  reciursis  and  has  decided 
to  lease  sections  of  the  Tlossland 
mines. 

Consolidated  operates  a  smelter 
at  Tadanac.  bu.  owing  to  the  ab- 
.scncc  of  other  copper  tonnage  and ' 
the  very  low  pi'ice  of  that  metal,  it 
will  not  be  possible  to  operate  a 
copper  furnace,  and  an  effort  w  ill ! 
be  made  to  handle  production  from  ] 
the  leased  properties  in  the  lead ; 
furnace.  ■ 

Payments  will  be  made  for  gold] 
and  silvoi  on  a  specified  schedule, ' 
with  adjustments  for  premium.  j 
The  treatment  rate,  according  to 
the  company’s  statement,  will  be  I 
$.'i  per  ton  if  2,000  pounds  in  mini- ! 
mum  20,000  ton  lots.  i 

The  two  per  cent,  government  I 


tax  win  be  payable  by  the  lesBecs.  | 
Royalties  basco  on  net  smelter  re- 
turn.s  will  be  deducted  on  the  fol- 1 
lowing  stale:  Ten  per  cent,  on  ore  j 
not  c.xcceding  113  a  ton;  15  per 
cent,  on  ore  over  S15  a  ton  and  not 
exceeding  $35:  20  per  cent,  on  ore] 
exceeding  $35.  The  company  will 
do  a  rcu.sonable  amount  of  assay¬ 
ing  lice  of  charge. 

Placer  Gold  Output  In  I 
B.  C.  Increased  Sharply 

Victoria.  —  Placer  gold  output  In 
British  Columbia  increased  from 
$118,711  in  1929  to  $346,800  In  1932.  a 
gain  of  nearly  200  per  rent. 

Free  miners’  certificates  were-  is¬ 
sued  to  10,000  men  last  j%ar  by  the 
mines  department  of  the  provincial 
government,  and  more  than  half  of 
this  number  bad  some  return  to 
show  for  their  labors  on  the  grav¬ 
els  and  bars  of  creeks  during  the 
season. 

This  year  the  policy  of  the  gov¬ 
ernment  will  be  extended  and  may 
Include  the  training  of  selected 
groups  of  men  on  provincial  placer 
reserves,  to  be  followed  later  by  a 
system  of  grubstaking  to  suitable 
miners  to  enable  them  to  secure  a 
start  of  their  own. 


A  New  Map  of  th<* 

Kirkland  Lake  -  Rouy  u  Gold  Area 

is  now  available 

OWlNCi  (o  InrrtsMd  Inlentt  la  the  KlrlclMd  Lak*— Itooja 

Gald  ar«a,  we  hate  prrpami  aa  acearate,  fMir-eeler,  lepn- 
graphloal  nuip,  36”  by  IS”,  <bowlna  rlearlj  the  pradurinc  cold  mlaee 
and  prlarJpal  dtvelapmrnl*  alanp  Iha  tS  mile  area.  TMa  map  akawe 
I'learly  the  hSeaka.  majer  I'enloura,  fault  loaaa,  lakaa,  rsllraad 
tinea,  and  a  fund  of  ether  valuable  Infannatloa. 

While  they  last,  copies  of  this  map  will  be  mailed 

upea  requeal.  , 

Mid-Canada  Exploration  Co. 

Limited. 

Donilnioii  Inoorporaiioa  IMI 

Dominion  Building  —  _  _  _  Toronto 


Granby  Consolidated  Await 

Improvement  In  Market] 

Vancouver  Bureau  The  FInamlal  Timea. 

Vancouver. —  Granby  Consolidated' 
Mining  &  Smelting  Company  isi 
gradually  recovering  from  the  strike] 
which  tied  up  the  plant  for  tome] 
time  and  resulted  In  extensive  la¬ 
bor  changes. 

The  company  has  a  very  large  ac- 1 
cumulation  of  copper  on  Us  hands, ! 
and  it  is  catimated  that  more  than  I 


practically  a  solid  block  of  property'  - - - -  - - - - - 

■in  that  .section.  Their  engineers  arc '  a  jv  nP/^A17Pni7 
very  optimistic  over  this  area  and  |,l|||||  |||l|  ||YHI|Y 

are  convinced  that  there  will  be  asl'^vVl/  llLvVTLIll 
much  silver  produced  from  this  sec-  !  i  T  P  A  ffelllAA  P  AI  A 

S;;v„“cSu'ro];.'"'‘  “"‘‘-i  AT  CARIBOO  GOLD 

The  lasting  effect  that  this  news]  - 

will  make  is  as  yet  hard  to  deter- j  First  Production  of  $30,000 

mine.  But  it  is  certain  that  several  ]  F-rt-,  Un.Tnw  Mill Plan 

of  the  mines,  whose  cash  reserves:  rroni  50  Ton  MiU  rlan 

permit,  will  resume  operations,  asi  Larger  Lapacity 

soon  as  the  price  of  the  white  metal;  - 

becomes  stabilized.  N'ipissing  i»i  Vancouver  Bureau  Tha  Financial  TImta 
known  lo  hiive  a  large  body  of  ore  Vancouver.  —  The  long  awaltet 


PUBLIC  OFFERING 
GREENE  STABELL 

Ssmdicate  Selling  750,000 
Shares  at  55  Cents  Eaciv—  j 
Preparing  for  Production 


Tha  Financial  TImta  public  Offering  Of  750,000  trea- 

The  long  awaited  sury  shares  ol  Greene-Stabell 


known  lo  have  a  large  body  of  ore  Vancouver.  —  The  long  awaited  sury  shares  ol  irreene-staoeii 
which 'at  an  increased  price,  cou-  gold  brick  from  the  Cow  Mountain  Mines,  Limited,  i&  being  made  s'  * 
pled  with  reduced  milling  costs,  operations  of  the  Cariboo  Gold  price  of  55  cents  per  share.  This 
would  make  U  extremely  profitable.  Quartz  Company  in.  the  Barkerville  offering  is  being  made,  throughout 
They  have,  in  addition,  nearly  3.-  district  has  arrived  in  Vancouver.  Canada  by  a  syndicate  of  financial 
•100,000  ounces  stored  in  their  vaults  'Fhe  brick  weighs  1407  ounces,  repre-  houses.  As  financial  houses  making 
here,  awaiting  a  favorable  price,  senting  approximately  $30,000  In  a  survey  of  the  property  from  the 
Elk  Lake,  and  the  .Montreal  River  Canadian  funds.  standpoint  of  their  clients,  they  ex¬ 

area  hav.3  as  yet  been  but  partially  According  to  Dr.  Victor  Dolmage.  press  complete  confidence  in  thOj 
explored.  In  Gowganda,  the  Castle  wjjll  known  geologist,  who  Is  taking  possibilities  of  Greene-Stabell  as  aj 
and  the  -Miller  Lakc-O  Brien,  which  special  'merest  In  the  Cariboo  Gold  future  gold  producer.  The  shares] 
have  been  closed  down  for  some  Quartz  oporatious,  the  mill  Is  run-  are  described  In  the  prospectus  as  | 
time,  have  been  awaiting  a  favor-  ning  very  satisfactorily .  with  a  re-  neither  an  investment  nor  a  specu- 1 
able  market  to  recommence.  eovery  of  more  than  90  per  cent.  latlon,  4n  the  ordinary  sense  of  the 

In  addition  to  these  Mining  Cor-  Specia.l  Interest  attaches  to  the  term,  having  regard  to  the  fact  that 
poi'ation,  which  has  been  closed  Cariboo  Gold  Quartz  bullion  Inas-  the  company  is  now  preparing  toj 
down  for  a  .veer,  is  known  to  have  muob  as  it  represents  the  produc-  enter  the  production  state  in  anj 
a  quantity  of  mill  rock,  as  well  as  Don  of  this  new  property  since  the  area  that  now  yields  gold  and  di-j 
■'-omc  veins  that  could  be  success-  50  ton  mill  was  put  to  work  early  vidends. 

fully  mined.  Their  mill  is  still  in  the  year.  It  marks  the  beginning  The  prospectus  includes  a  state- 

.standing  and  could  be  pul  in  opera-  of  the  lode  gold  era  In  the  Cariboo  ment  made  by  .lohn  E.  Hammell. 

tion  within  a  short  time  while  they  after  seventy  years  as  a  placer  i  president  and  managing  director  of 
are  known  to  have  a  considerable  camp,  almost  exclusively.  Greene-Stabell,  and  a  report  by 

.stock  on  hand.  The  Beaver  and  According  to  a  statement  by  Dr.  H.  A.  Kee.  M.E.,  technical  director 
I'emiskaming  mines  at  present  un-  W-  B.  Burnett,  president  of  Cariboo  of  Northern  Aerial  Canada  Golds,, 
der  lease  both  hold  possibilities.  Gold  Quartz,  the  ore  from  which  the  Limited.  ^  _  j 

Even  at  the  lov  price  of  the  metal  gold  was  produced  averaged  around]  Greene-Stabel'  owns  327  acres  in! 

prevalent  durins  the  pa&t  month  $3  a  ton.  The  mill  was  first  turn- j  Ditbulsson  Township,  In  the  Harri- j 

the  lessees  of  the  Beaver  have  been  cd  over  on  .January  2  and  had  ihCiCanaw  District  of  Quebec.  It  is* 

shipping  milling  ore  to  the  O’Brien  us^'ual  difficulties  of  newly  installed  equipped  with  a  complete  plant  and! 
mill  and  making  a  good  profit  and  plants.  A  considerable  period  of  mine  buildings  for  underground  op- j 
it  is  their  intention  to  increase  op-  tuning  up  was  necessary.  During  erations  to  a  depth  of  1,000  ft.  De- 
crations  putting  more  men  to  work  f'tst  month  of  operation  only  velopment  has  been  carried  on  by] 
inimcdiafely.  ^  about  -3-6  tons  a  day  were  handled,  means  of  a  two-compartment  shaft . 

I'he  South  lyorra-lne  section  will  This  amount  was  stepped  up  gradu-  to  a  depth  of  600  feet,  with  levels 
receive  an  added  impetus.  While  it  •'Hy  until  in  the  last  few  days  he-  opened  up  at  150,  250,  400  and  600  j 

i.s  iinderstooJ  that  little  high  grade  tween  60  and  70  tons  of  ore  were  feet.  The  ore  showing  of  270  feet  | 

ore  remains  at  the  Frontier  Mine.  Pi't  through  for  the  daily  run.  on  the  surface  has  been  followed  I 

the  Keclej  was  closed  when  the  "Our  present  mill  is  little  more  dow'nward  and  partially  developed! 
price  (,!'  silver  dropped  and  will,  it  D*'*n  a  pilot  or  te.sMng  plant,”  said  three  levels.  Ore  conservatively] 
is  staled  by  a  mining  man,  resume  Burnett.  "Wc  expect  to  Ins'tall  estimated  at  $600,000  Is  avallableon 
o[)erai ions'.  a  1001)  ton  mill  shortly  and  the  surface  and  In  the  mine.  i 

— - - - -  present  plant  will  give  us  an  Idea  Roo.  in  his  report,  states  that, 

nrknnsrkFF  of  what  will  be  required.  ”  sampling  from  the  development  ore 

K||\\IkI|  ITIItX  kflP  Ghief  si.?nificpncc  of  the  Cariboo  Indicates  an  average  value  of 

I  \Ium1LI1Li1  1  IljtJ  i  vll  Gold  Quartz  operation  Is  that  it  Is  ^12.50  to  $16.00  per  ton.  and  speak-i 
i-v  nnnmv  Fst  m*  aw  j  making  use  of  the  B  counter  fissure  of  the  ore  bodies  developed,  he 
lilll  ll  I*  W  Ira  ra  R  veins  of  ouartz  v,fhich  were  neglect-  “In  view  of  following,  I  may, 

VIvmI/  Uliljli  111  D#  I  cd  for  many  years  in  favor  of  '■**'*'  present  proposed  de- 1 

_ _  lateral  A  veins,  rnore  prominently  | '’®lopment  holds  good  possibilities  | 

Aecav  Valiioe  Fmm#]  CHJ  exposed,  blit  w  hich  in  most  cases  I  votir  company’s  property  even-| 


Assay  Values  Found  in  Old 

Oliver  Mine — Geologist  Com-  !  _ _ _  _ 

ments  ^  Situation  DEMn  ORFIf  I  F  TA 

Marittin«  Burrr.  The  Financial  Timet  iCllI/  UACILLC  lU 

Saint  ,Tohn.  N.B.  —  Herbert  H.  ATirTIATr*  A  A 1 151 

McLean,  prc.sLlcnt  of  Eastern  Alining  liPpKA  I  r  /|l,A|ra 

*  Smelting  Company  Ltd.,  which  lilkA  1  AUmil 

operates  a  copper  mine  in  Charlotte  - 

County,  states  that  three  samples  of  i  Big  Zinc-Lead  Producer  Will 


S’n  ^;^rd^um;’"of  R-P-  F-Wo-i"*  Metal  U|Jj|4  BENEFICIAL 

ver  mine  at  L’Etete,  Charlotte  Coun-  Pnce  Recovery  iiiuu  vuivwa  avanu 

ly.  show  gold  assay  values  of  $7.85,  ’  -  ^ 

•$7.4:i  and  $9.08  per  ton  and  he.  an-  foronic.  Bureau  The  Fmanctal  Time.,  Market  Refleeta  Proposed  Re¬ 
nounces  that,  with  the  hope  of  dls-  Toronto. — Pend  Oreille  .M'ines  and  taxation  of  Anti-Truat  and 

covering  the  vein  from  which  It  Is  Moials.  Idmiicd.  developed  and  MM«iiw»a 

believed  these  samples  came,  the  proved  largo  resources  of  high  nary 

company  is  preparing  to  pump  out  grade  lead-zinc  ore  bodies  shortly  Bur«VuThrF.nanc,«l  Time., 

the  old  shaft,  about  100  feet  deep,  before  the  deprcs.slon  set  in.  Plans  Toronto-  Aincng  the  manifold  dl- 
a.nd  make  extensive  explorations,  for  production  were  set  In  motion,  recMons  in  which  a  policy  of  world- 
The  shaft  was  abandoned  more  than  but  by  the  time  production  actual-  inflation  of  commodities  Is  ex¬ 
half  a  century  ago  after  having  been  ly  started.  .lanuary,  1931.  prices  for  improved  condl- 

worked  for  copper  only.  base  metals  were  slipping  badly,  industries  are  considered 

Mr.  Mor,.<'fin  states  that,  of  couree.  Costs  "vreie  exceeding'Iy  low-  during  lively  to  benefit  to  a  greater  degree 
there  is  no  certainty  that  a  eommer-  the  peDod  from  .lanuary  1 931.  to  producers. 

<ial  vein  of  gold  exists  in  the  old  Apnl  30th  1 9^.2  when  3.95o.l 2,  Ihs.  opinion  is  widely  held  In  New 

mine  but  they  are  going  to  find  out  lead  and  ls.53j,065  lbs  of  zinc  York  acoording  to  despatches  from 
and,  he  adds  "if  there  Is  we  are  going  produced  from  1U.936  tons  of  centre.  An  additional  favor- 

to  find  it.  And  if  we  find  it  we  are  o*’c.  and  a  profit  was  shown  before  factor  Is  embodied  In  the 

.going  It.  proceed  at  once  with  the  de-  allowing  for  heavy  developrnem  Roosevelt  administration’s  plans  to 
\e!opTrietit  of  what  wo  sincerely  hope  charges,  notwithstauding  a  drop  m  relax  the  application  of  anti-trust. 


tually  becoming  one  of  the  morei 
important  Canadian  gold  producers  1 
when  adequately  financed  to  com- j 
plete  efficiently  the  present  pro¬ 
posed  campaign  of  exploration  and 
]  development.” 

SEE  CRUDE  oiT 
RISE  BENEnOAL 

Market  Reflects  Proposed  Re- 
taxation  of  Anti-Tnut  and 
Inflationary  Measures 

Toronlo  Bureau  The  Financial  Tlmei. 
Toronlo-  -Amen?:  the  manifold  dl- 


’  -  ■,  1-  •  t.  ji  i>ectea  lo  result  lu  luipruvuu  gouui- 

base  metals  "ce  slipping  badly,  jiona.  few'  industries  are  considered 
Costs  were  exceedingly  low  during  nifpiy  benefit  to  a  greater  degree 

Dian  oil  and  motor  fuel  producers. 
Apiil  30th  19o^.  when  3.95o,12<  lbs.  ^iiis  opinion  is  widely  held  In  New 
of  lead  and  Is.S-a.OeS  lbs.  of  zinc  York,  acoording  to  despatches  from 


Avlll  ho  -New  Brunswick’s  first  gohl  j  metal  prices 


all-time  low- 


e  further  adds  that,  when  The  purcuase  of  the  Grandview' con-  .  I’liduatrv  a  wider  scope  I 

_  _ t.  -  «  _ _  iiio  rklar.l  'PAnH  .  ,  *  .  ...  ..  ‘ 


the  Ttilni?  wafi  lAfirkad  ttiflnv  ego  ceutratiug 


Thir,  it  is  beileved.  would 


in  reg-ulatlag  production  to  bring  It; 


no  efficient  method  was  known  tor  0*-eille  to  expand  vapidly  its  pro-  more  In  Hue  with  demand  andthue, 

extracting  gold  from  ore.  duction  operations  at  small  coat.  improve  Its  situation 

Commenting  on  f)os«lbllltlcs  of  Pend  Oreille  closed  do^  opera-  These  considerations  are  report- i 

gold  minint;  in  Ne-w  Brunswick,  Dr,  t*oue  to*"  a  time,  but  will  resume  have  drawn  special  attention  i 

W,  ,f.  Wright,  I'rovtiicia)  tieologlni,  production  this  month.  When  the  position  of  Imperial  Oil,  and 

slai«s  that,  although  toutlun*  of  gold  ®Bmpany  c.ame  into  pimmlnence  fol-  jq^^j  iiouses  who  have  been  hand- 
had  iKn'n  dificovered  in  «  number  of  lowing  the  proving  of  targe  phyei-  jjpg  largest  proportion  of  the 

places  in  New  Brunswick,  there  resources,  fhe  market  price  of  greatly  Increased  buying  of  the 
nevei’  liad  been  a  worthwhile  gold  *he  stock  went  to  a  high  of  $26  per  report  heavy  buying  for  Ne^w  | 

strike  offering  commercial  mining  share.  Gradually  the  price  fell  to  a  y^rk  account.  Most  of  the  demand! 
liossihiliticK.  More  recently  a  recov-  f(,j.  international  Petroleum  also 

- - -  ery  has  been  recorded  to  $1.  The  jjag  come  from  the  same  quarter. 

Olga  Gas  and  Oil  Company  company  Is  conservatively  capdtal-  interests  who  have  been  active  In 

romnletes  Finananff  Deal  Pf*"  the  buying  consider  that  Imperial, 

Completes  hinanang  D«al  value.  ’Vi’orklng  capital  Is  ample.  h„i<jing  as  It  does  over  60%  of  the 

?o7orBo  "‘riT^adv^Tce  Tile  company  holds  1.209.000  shares  ometandlng  stock  of  Intbrnatlonal 

Toronin  ~  1  he  nuv.ance  in  *ngn  Reeves  MacDonald  $rine.s,  repre-  Petroleum  would  benefit  verv  ma- ' 
(las  and  Oil  shares  this  week  was  eenlJng  control  and  has  acquired  Iter lallv  from  the  rise  In  crude  oil  ' 
due  to  the  fact  that  a  strong  group  51%  ln1he  Metallne  Metals  Co..|p7^X  re^^^ 

tii-'-e  compleled  a  deal  with  the  u,,.!,  „vrtv«Ti  nrooertles  ndiacent  tn  vi*a  vouiu  resuu  irom  an  1 

.  i.,.„  K, “*■; 
sury  sfoc.i  thai  will  enable  Olgs  Leading  InlerHsts  In  the  cotnpan.v  i  Another  t’anad'an  comnanr  that' 
le  earr?'  o»’  their  drillmg  campaign  satisfied  that  under  any-thing  would  tiaturallv  t>artlclpate  In  more' 

and  cevitpletc  the  pro.iected  pipe  normal  coudltlons  lu  the  base  stabilized  esmdltlons  In  the  oil  in  I 

line,  The  pipeline  will  enable  them  ,„etal  markets.  Pend  Orelllo  can  dSrv  Is 

rf'”!'  I'V'''*,!"'''''”  rtl.li  bow.  Y.luabl.  oil  prodoeullt 

ket  o'f  25  cents  per  thousand,  plus  UIvm.  PvAdfloHnu  ”  I 

the  additional  production  from  fur-  ^  ®  '  •  Dominion  w-Ith  7, 295, 72.1  fine  oun- T 

(her  rtfilliHg..  Thia  should  enable  Vaapauver. —  B,  C,  is  the  largest  ces.out  of  s  total  production  of  18,- j 
Olgft  ta  show  substantial  earnings,  stiver  psoducing  pravinee  in  the  356,393. 


26,000,000  pounds  of  the  metal  is 
held  by  the  company  at  Anyox 
alone.  Thla  la  valued  at  approx¬ 
imately  $1,250,000.  The  copper  is 
piled  near  the  dock,  but  no  ar¬ 
rangements  will  be  made  for  ship¬ 
ment  until  such  time  as  prices  will 
warraut  the  •cott  of  moving  It. 

The  company  has  between  fifty 
and  sixty  millloii  pounds  of  copper 
stored  in  the  east,  principally  in 
.New  Jersey,  where  most  of  the 
Granby  copper  has  been  refined. 


Outstanding  Canadians  appreciate 
the  position  of  Wxt  jflnancfal  Sttmeg 
as  Canada^s  recognized  investment 
authority  and  financial  guide  .... 


,e  *« 


The  Adjoining  article  U 
reproduced  to  indicate  the 
interest  which  leading  busi¬ 
ness  and  public  men  took  in 
The  Financial  Timea  effort 
to  enqihasize  the  practical 
value  of  life  insurance  as  pro¬ 
tection  and  as  an  investment. 


‘  V 


“So-  -  ‘r.. 
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The  complete  service  of 
The  Financial  Times  includ¬ 
ing  fifty-two  weekly  issues, 
covering  business  and  invest¬ 
ment  news  and  all  supple¬ 
ments  and  special  numbers 
for  $3.00. 
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There  is  no  other  Service  to  compare  for  Value— Ask  your  Bank  Manager 
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the  first  sales  representative  of  the 
company  to  head  its  Five  .Million 
Dollar  Club  three  years  in  .succes¬ 
sion.  having  gained  that  distinction 
in  1!)32  and  the  two  preceding  years. 
.Membership  in  the  club,  which  has 
been  attained  by  .Mr.  .lones  six 
times,  is  limited  to  those  selling  at 
least  $5,000,000  of  group  life  insur¬ 
ance  during  any  current  year; 


NEWS  OF  INSURANCE  AND  BANKING 


Life  Assurance 


'arm  of  Property 


Dominion  Notes  and  Gold 


above,  state.;  as  follows: 

Therefore  His  Excellency  the 
Governor-General  in  Council,  on 
the  recommendation  of  the  Minister 
of  Finance  and  under  the  authority 
of  the  raid  act,  is  pleased  to  order 
that  the  operation  of  said  sub¬ 
section  tliree  of  section  four  of  the 
Dominion  Notes  .Act,  be  and  U  is 
bereliy  suspended  for  a  period  of 
one  year  from  the  date  hereof 
i.April  l<i>,  unless  this  order  be 
sooner  rescinded. 

The  order-in-council  ;is  a  com- 
1  anion  mcas'ure  to  the  ordei-  passed 
more  tiian  n  year  ago  and  in  effect 
ever  since.  prohii)iring  the  export 
of  gold  exi'ept  under  licence.  The 
practical  effect  of  the  new  order 
lias  l)een  in  pra-tice  ever  since  the. 
eTiibargo  on  gold  exports,  and  it  vvas  1 
executed  merely  to  regularize  the 
proceedings 


Ottawa.  — •  On  .March  30.  last,  the 
itill  to  amend  the  Dominion  Notes 
Act  was  given  royal  assent.  This 
bill  substitutes  for  sub-section  three 
of  .section  fou.r  of  the  Dominion 
.Notes  .Act,  the  following: 

"f'l)  Dotninio".  notes  shall  be  re¬ 
deemable  in  gold  on  presentation 
Jit  branch  office.s  e.-.tablished,  or  at 
bjinks  with  which  ariiingements  are 
made  for  the  redemption  thereof  as 
hereinafter  [u-ovided.  The  Gover- 
nor-in-<  ouncil  may  from  time  to 
time,  and  for  ..^uch  period  or 
periods  as  be  may  deem  desirable, 
suspend  the  operation  of  this  suli- 
sect  ion." 

The  cininge  in  the  sub-section  is 
the  addition  of  ibe  second  para¬ 
graph. 

The  order-in-councii,  after  de¬ 
scribing  tiie  amendefl  section  as' 


,j!FE  assurance  is  as  much  a  form  of  property  as  a 
house,  a  farm,  a  bond,  or  a  savings  account  with 
these  advantages: — 

( I  )  Its  present  and  future  values  are  guaranteed. 

( 2 )  It  constantly  appreciates  in  value. 

(3)  Its  values  are  always  available  in  liquid  form. 

(4)  It  is  property  purchased  on  a  strictly  one- 
price-to-all  basis. 

Talk  aver  your  assurance  problems 
with  a  Sun  Life  Representative 

Sun  Life  Assurance  Company 
of  Canada 

Head  Office  .  -  -  _  -  Montreal 


Question  of  Loss  Pasrments  and 
Over  •  insurance  Referred  to 
Superintendents  Convention 

INTERESnNG  DECISION 


And  Undoubtedly  There  Has 
Been  Considerable  Resent¬ 
ment  Aroused 


Winnipeg  Bureau  The  Financial  Timaa* 

I  Winnipeg.  —  With  the  object  of 
j  compelling  insurance  companies  to 
j  pay  the  full  value  of  a  policy  in  the 
I  event  of  fire  loss  and  making  over- 
insurance  a  criminal  offence,  a  bill 
was^  recently  introduced  into  the 
-Manitoba  legislature  by  .1.  W.  Pratt. 
The  law  amendments  committee  of 
the  legislature,  however,  declined 
to  report  it,  deciding  that  the  ques¬ 
tion  of  a  basis  of  value  of  fire  In¬ 
surance,  risks  should  be  submitted 
to  the  next  convention  of  the  su¬ 
perintendents  of  insurance  in  co¬ 
operation  with  the  Fnited  Farmers 
of  .Manitoba,  representatives  of  the 
insurance  companies  and  others  in-' 
terested. 

Insurance  men  here  have  ahso 
shown  considerable  interest  in  a 
decision  of  .Ttidge  D.  A.  Stacpoole  of 
the  Wiinnipeg  C  ounty  Court,  which  I 
asserted  iliar  an  applicant  for  in-j 
siirancc  ir  bound  by  the  representa- ] 
tions  made  in  his  application  and ; 
must  bear  the  conscnuenccs  of  non- j 
diselosuic  of  facts  that  ni'iglit  have| 
influenced  the  insurance  company | 
in  issuing  the  policy. 

The  deci.siion  was  given  in  favor* 
of  the  Portage  la  Prairie  Mutual  | 
F’ire  Insurance  Co.,  defendant.  In  aj 
case  instituted  by  William  Black.  | 
Th«y  company  contended  that  false' 
representations  were  made  in  the; 
application.  I 


Issued  Business  $1,236,928  Over 
February  and  $500,000  Over 
March  1 932 


ACTION  NOT  FORCED 


‘I.ondon.  Araerica'.s  abandonment 
of  (he  gold  standard  has  undoubted- 
l.v  come  a.s  a  great  .shock  not  <mly  to 
Great  Brita.iD.  but  al.so  to  Furope  iis 
a  whole.  Calmer  view.s  are  now 
being  taken  of  this  aetiom,  and  at- 
lemps  ;ire  being  made  to  find  some 
real  iiisl ificatioii  loi'  il.  ini'  it  would 
iio.  idle  to  deny  iliat  a  feeling  of  con- 
sidei  ahle  resent  nionl  luis  iteen  a  l  ous¬ 
ed. 

I*  appears  amazing  aiil  almost 
inexplicable  lo  nio.-l  oliscriers  here 
Thai  .America,  cfiuippcfl  as  it  is  wilii 
the  lar.gest  stock  ot'  g'old  in  ili< 
world,  sboald  luiic  Uiken  .-  icb  ;i 
step,  wbieii  imisi  M)e\  iialdy  inlen- 
.'•ity  ilic  gcner;il  curre’icx  cluios 
aist  ;ii  the  iiioiuciii  when  U  was 
believed  that  stjiliiliti  w.is  at  last 
coiiim.g  within  gia.'-p  tiirougli  tlip 
World  iicoiK'iiiic  ''oiiferi'ii.'C. 

It  is  (lifriciill  for  linani'i.'il  I.oii- 
don  to  fill  I  aii>  ills!  ifieai  loll  for  tlic 
.Amencau  policy  wiiicb.  as  liie 
Lonil;i!i  iiijirkei  sees  it.  has  ;ill  llie 
a)ipciiraiice  of  panicky  aciion-  Ii> 
loinparing  circnmsla  iiec.s  exisliiig 
in  .Ainerica  Ioda.\  and  lliose  in  Fng- 
land  ill  the  fiiiK'  iliis  eonniri  wen'  : 
off  Ibe  .gold  -latidaril.  .Anierica  to-  i 
.lay  is  .^tiil  a  lai'ge  creditor  eoii.n-; 
try.  w  bicti  lias  a  subsianlial  fav-  | 
orable  iradc  iialanec  and  gold  re-  j 
series  tar  m  excc.ss  of  any  oilier' 
count  ry  ;iiid  iiioi  c  iban  ample  to 
iippoi  i  the  (loiliir  in  any  enier- . 
gene;.  j 

Wlirn  Ftigiand  abaniioned  '  ilie  . 
g.il  I  siaiidard  ii  had  cither  lost  or  | 
rciualli  nii'dgi.il  piery  pcnni  of  its 
goifi;  Inid  a  lieaiy  ariverse  ira(]e 
iiaijiiicc  riiniiiiig  according  lo  most  j 
taior.ible  estimates  a:  a  rate  over 
(J  liio.firio.oipo  siei  ling  annually  and 
■•vas  cxpcrieiu  itig  an  enormous  out-  ; 
flow  of  foreign  funds.  She  Inid 
ciihcr  I.)  aiiamion  the  gold  sian- 
•  la:d  or  go  coniii'elcly  under, 
■wiic.reas  tlip  Cniiod  Stales  has  de- 
iilicrjiiuiy  fore.saken  gold  for  the 
I'liriiosc  of  proinciug  Iiighcr  coni- 
iiiodiiv  iirices  and  plans  for  secur¬ 
ing  iliem. 

.Mucli  as  01  cry  country  desires  ;i 
I  isc  ill  (iriccs.  :ind  iinn  li  as  all 
iioald  like  lo  see  ibe  .American  plan  i 
siicce.s.^ftil.  grave  doubts  arc  ex-  . 
luc.sscd  ihai  the  .America, n  iiricc  I 
level  wi'l  derive  any  more  lasting; 
or  .gieaicr  benetil  than  did  prices- 
;u  lliis  couniry  after  tlie  suspension 
of  gold  paymems.  At  first  sterling  : 
prices  rose  by  approxiniaiely  2U''r  ., 
Iiiit  prices  aliroaii  continued  to  fall, 
and  tills  nioiemenl  fiu'ckly  dragged  :, 
drill  11  sterling  prices,  which  todai  : 
arc  do  higher  than  in  September,  ;  j 
l!i:;i.  ;i 

Cnless  .America  possesses  greaier  1 1 
wi.-Jom  iind  an  in  the  business  of  1 1 
iiiflatioii  lhan  any  of  the  other 
countries,  its  e.viiericn.ce  may  he  ] 
.duiilar  to  liieirs,  or  even  ivor.se.  It  ! 
sltoiilri  be  nd;lcd.  Iioweier.  that 
sterling  prices  did  iiof  receive  at  h 
first  the  ticnotii  of  llie  policy  of  j  | 
inflation  such  as  cviriently  i.s  in 
view  in  .America,  and  that  money 
rates  were  maintained  at  a  high 
leiel  and  all  forms  of  public  expen¬ 
diture  were  deliberately  curtailed  in  ; 
England.  i 

Our  exi  hange  policy  came  too  late 
to  raise  prices,  and  .America  may 
iherefoic  be  more  successful  be¬ 
cause  she  is  .starting  from  iin  c.ii-  , 
tirely  diflereiil  liasis.  TItc  future 
value  of  llie  dollar  naturally  be-  '  j 
comes  a  matter  of  tiiuih  guess  , 
work.  'I'liere  is  no  reason,  tbeoreti-  g 
t  ally,  w  h.i  tile  dollar  sltould  attain  (. 
parity  wiiii  sterling.  lint  iirice 
niovcnienls  in  the  two  coiiulries 
w  ill  pla;  an  iniiiorlani  part  in  tlic  ■ 
future  ratios  of  the  dollar  and  the  ; 
pound  sieiling.  and  ivliat  those  wiil  ^ 
bp,  it  is  finite  impossilile  at  presciil 
to  o.siimate.  , 


I  Winnipeg.  —  According  to  “Tlie 
I  Bulletin.”  field  organ  of  The  Great 
j  VVes-t  Life  Assurance  Fo..  the  month 
j  of  .March  not.  only  provided  a  much 
I  larger  volume  of  new  business  for 
'  the  comnany  than  cither  of  the  Iwo 
preceding  months  of  this  year,  hut 
actually  showed  a  substantial  im¬ 
provement  over  the  corresponding 
month  of  1tt32.  Issued  business  of 
ti.e  company  during  .March  was  $1,- 
2:it>,ft2H  in  exce.ss-  ert  the  total  writ¬ 
ten  in  February  o''  this  year  jind 
exceeded  issued  hu.siness  for  .March, 
lft32.  by  over  $50(i,'J00. 

These  ’ni|irovfd  results  were  well 
spread  over  the  tield  organi.zjition 
of  the  company,  a  total  of  171 
branches  reporting  a  l.arger  total  ofj 
iss'ucd  btisiness  in  .Marcli  than  in; 
the  .same  month  last  year,  while  3 
I  branches  maintained  new  business 
;  at  approximately  tlie  same  level. 

I  Flastem  branches  of  the  company 
arc  sliowin.g  substantia!  increases. 

[  .Montreal  Citv  had  lltc  largest 
amount  of  increase  wiiri  seventy- 1 
six  per  cent,  greater  tb.an  Its  rc- 1 
ceived  business  for  .March.  1ft:>2.  i 
and  twenty-nine  per  cent,  greater  1 
than  February  this  year.  Toronto' 
1  show.--'  an  lincrcjise  of  fi'ftv-nnel 
per  cent,  over  .March.  1332,  and 
nearly  double  its  February  produc-| 
lion  tbs  ye.ar,  Foilowing  inamotinti 
of  incre.ase  over  last  year  are  .Mont-  I 
roiil  Co-.intry,  Sherbrooke,  which  i 
trebled  its  March.  13:12.  production,’ 
Toronto  2.  Ottawa.  lilinol.s,  Quebec 
<dty.  Hamilton.  Cnlgar.v.  Edmonton,! 
A  anco'uver.  .Vova  Scotia.  Afinnesota. ! 
Centrdl  Ontario,  Hegina.  and  Wind-! 
sor. 


What  Mortgage  Stability  Means 

To  Canadian  Life  Insurance 


^  ^  -tssnrances  in  Force  (T>ec. 

Kyery  dollar  of  aur-  31.  1932)  . .  $ol7,967.974.00 

to  pollry-holdpra  and  Assets  ....  $132,198,392.72 

nr  allotted  as'  caah  Siirplns  Funds  and  ('ontin- 

dividends  or  hpld  in  iFAtiPV 

trust  for  future  di«-  a 

inbutlon.  IqhwflUo*  I  • 

The  Mutual  Life  Assurance  Co.  of  Canada 

Head  OITier  -  Waterloo,  Onl. 


Oitaw;!  What  mortgage  stability!  .Analyzing  the  three  wc.'>iern  pro- 
mcati.s  to  life  insurance  is  indicated  '  itice.'-.  Dr.  Foals  sliowcd  that  in  Sas' 
,  ,,  .  ,1  .  ,1  .  ,  1  r  ,  katcliewari  the  fiirm  mortgages  out- 

In  Hie  act  lliat  the  tola  of  iiiort-  ,,  tn,- -n.i  non 

I  standing  rose  Irom  .$3i..i nii.ttOO  ii 

gages  lield  b.v  I'an.idinn  insurance  $t3.!un,(iii  in  tlie  in  years  under  re- 
(  ompanies  in  this  country  .nid  nut-  l  iew,  bn'  the  amount  of  prbicipal  in 
.'t.indiiig  in  13:11  amounted  to  $137,-  arrears  one  lea’-  or  niore  increa.sed 
:iiifi,fiiM),  111.  11,  tl.  I'oats,  Dfiiiilnion  from  .$.3.3fi3.n!)ii  to  .'*23.000.003.  or 
still  isi  if  n't,  loid  ttte  Hou.sr  of  f.'oni-  friim  3  per  cent,  to  Ifi.I  )icr  cpiit. 
molts  lianknig  comiuii tco  iliis  week.  In  Manitoba,  farm  mortgages  ho- 
Df  that  iimotini  .i.iO.TOii.niio  was  in  tween  F't'l  infi  13:11  deciindd  from 
;ii'rear.>  of  viriticipal  one  year  ot  .* 1 1 .fiOa.iiua  to  .tlO.SOn.OOO.  but'  flic 
tiuiio.  wbilc-  .ki'.k.aO.oOii  wa.s  “writ-  auioiini  of  [irineiiial  in  arrea’-s  in¬ 
fer  o:f  "  liuii  veil.  crea.scil  from  3, .A  per  cent,  to  12.0 


the  rate  for  1932  from  that  for 
1931. 

Substantial  declines  were  also  re¬ 
corded  in  1932  for  accidental 
drowning,  and  for  occupational  ac¬ 
cidents  from  the  use  of  electricity 
on  street  railways. 


business  for  the  quarter  approxi¬ 
mately  $85,500,000.  hence  March 
sales  were  well  ahead  of  the  month¬ 
ly  average  of  .$28,500,000  for  the  first 
3  months  of  the  year. 

Sales  by  provinces  during  the 
month  of  March  were  as  follows:  — 
Alberta,  $1,163,000;  British  Columbia, 
$2,065,000;  .Manitoba.  $1,791,000;  New 
Brunswick,  $812,000;  Nova  Scotia, 
$1,219,000;  Ontario.  $12,461,000  ; 
Prince  Edward  Island.  $56,000;  Que¬ 
bec,  $3,222,000:  Saskatchewan.  $812,- 
OOO;  and  Newfoundland.  $162,000. 


I  Good  Showing  U.K.  Field 
By  Canada  Life  For  1932 

[x>ndon. — The  Canada  Dife  Assur¬ 
ance  Company,  which  has  for  many 
years  been  established  in  the  Unit¬ 
ed  Kingdom,  in  which  field  an  im¬ 
portant  proportion  of  its  total  busi- 
nessi  has  been  transacted  in  recent 
years,  made  a  particularly  good 
showing  in  this  country  last  year 
lin  the  face  of  unfavorable  condi¬ 
tions  prevailing.  New  business  of 
the  company  here  in  1932  amounted 
to  £3,500.000  ($17,033,450  on  the 
basis  of  $4.86  2/3  for  the  pound),  in 
addition  to  total  annuity  consider¬ 
ations  of  £1.187,000  ($.5,776,773  on 
basis  of  $4.86  2/3  for  the  pound). 

Renewal  premiums  of  the  Canada 
Ltfe  in  this  country  actually  re¬ 
vealed  an  dmprovement  last  year 
over  1931.  being  sihown  at  £809,- 
577  ($3,939,968)  as  compared  with 
£783,774  ($3,814,393).  Annuity  con¬ 
siderations  were  more  than  doubled 
in  comparison  with  1931,  'being  up 
at  £1,186,577  from  £573,987. 


Comparing  the  Present  Situation 
With  Conditions  Prevailing  In  *24 


Comparative  Results  of  Life 
Companies  For  Month  Best 
In  First  Quarter  ^ 

A  marked  reenvery  in  life  insnr- 


19.32  VI.HFIfTA  MtM;  I’KOIH  (  TFON 

Edmonton.— The  value  of  Alberta's 
mineral  production  in  1332  i.s  placed 
li.v  the  Provincial  Government  at 
$21,143,833.  (Or  .$21,145,205  with  far 
.sjtnds  jiddedl.  The  total  i.s  made 
up  of  $13,411,193  for  coal;  $:?, 362.060 
for  njtliiral  gas  at  a  well  head  cost; 
$2,654,533  for  petroleum,  $2,23)  for 
gold;  $323,584  for  clay.s;  $333,322  for 
cement,  and  $3-54.247  for  other  ma¬ 
terials.  Only  513  tons  of  tar  s,ands 
were  taken  out  last  year,  valued  at 


Industrial  Inactivity  Reflected 
Occupational  Fatalities  in  1932 

fatality 


j  ■  Toronro.— In  a  quarterly  surve.i^of 
b'.isine.ss  conciitions  the  iiionttily  re¬ 
view  of  file  Hank  of  .Nova  Scotia  sug¬ 
gests  a  comiijirison  between  roiidi- 
lions  of  the  pre.seiit  nioment  and 
those  which  ..tceri  the  world  durin.g 
the  last  preceding  depression,  in  tlic 
spring  of  1324. 

The  coniparison  is  particularly 
timely,  s.iys  the  review,  because  ccr- 
'  tain  changes  occurred  in  the  lattci 
jpaii  of  1!'24.  destined  to  bring  the 
dejiression  to  an  end  and  paving  the 
jwav  Tor  prosperity  during-  l!'2.5-2!l. 
"AA’e  have  no  right  lo  take  for  graiu- 
cd  that  ;my  such  cliange.s  wil!  now 
be  brouglit  about.  But  a  retrospect 
of  tlie  course  of  events  iti  1!)2)  max 
he!])  us  luaiorially  towards  an  iiiidei- 
sianding  of  our  prohleiiis  in  133:!. 

“It  iias  freiiuemly  iicen  suggested 
in  litis  review  that  one  of  the  knxs 
to  the  present  situation  is  the  erip- 
pled  purchasing  power  of  primary 
producers  and  of  farmers  especially. 

•'I'liis  in  turn  is  due  to  the  much 
mote  rtipid  decline  of  prices  since 
1323  in  the  case  of  primary  pro¬ 
ducts  and  of  farm  products  espe¬ 
cially.  than  in  the  case  of  manufac¬ 
tured  goods. 

“A  parallel  condition  developed 
after  the  year  1320;  the  dlscrepan- 1 


;  urcF  suppWed  by  15  ronipa'nies  hav-  The  lowest  occupational 
ing  84  per  cent,  of  the  total  insur-  |  rate  among  the  industrial  classes"in 
ance  In  force  in  the  Dominion.  These  i  Canada  and  the  United  States  was 
figures  .show  that,  whereas  total  new  :  recorded  for  the  year  1932.  This 
paid-for  business  written  during  the  irate  was  22.9  per  100.000,  which  was 
first  quarter  of  this  year  was  32  '  ir.x  per  rent,  less  lhan  the  rate  for 
per  rent,  below  the  total  for  the  cor-  I  193c  Such  is  the  statement  made 
re.sponding  period  of  1332.  new  hiisi- '  p,.  rhe  statistician.s  of  the  Metro- 
ness  in  March  was  only  20  per  cent.|  p'oHtan  Dife,  who  explain  that  the 
down  from  .March  of  last  year.  ’  ipyel  of  industrial  employment 
March  sales  amounted  to  $23,763,-!  rceorded  in  1932,  and  in  particular 
000,  a  substantial  gain  oyer  the  Feh- |  fiecrea&ed  activities  in  the  most 
ruary  figure  of  $26,323,000.  New  1  hazardous  industries,  was  largely 

- I  responsible  for  the  very  low  occu- 

Bullding.  Appointment  has.  also  been  j  pational  fatality  rate  recorded, 
made  of  Ben  Croskery  as  manager  j  As  might  be  expected,  each  of  the 
of  the  North  Bay  branch,  with  of- j  principal  means  of  occupational  in-j 
fices  in  the  Dambertus  Building.  jury  showed  a  marked  decline  tin* 


till  in  1324,  as  at  jirc.-xent,  it  wa.-;  oh- 
I  vious  the  farmer  possessed  no  iiiorc 
I  lhan  a  fracrion  of  his  normal  pur- 
,  ehasing  power," 

i  “Tlic  situation  xva.s  relieved  in 
i  1324."  says  the  review,  "by  the  con- 
jeeplion  and'  implementation  of  the 
j  Dawes  I’lan  and  by  the  shortage  in 
I  the  cereal  harxest.  the  first-named 
'by  slren.gthciiing  the  financial  re- 
soiirce.s  of  tile  food  deficient  popiila- 
jtion  in  Europe  and  the  second  liy 
lessening  available  supplies  of  cer¬ 
eals. 

"Hecent  advices  from  the  Fnited 
States  and  elsewhere  suggest  n:i- 
Ture  may  be' pUiying  murh  the  :anie 
part  this  season  as  in  1324;  that  in 
more  than  one  important  cereal 
prodneing  count  r.v.  the  harvest  is 
likely  to  be  deficient.  .Meanwhile. 
In  the  summons  of  representatives 
of  eleven  governments  to  AMashing- 
tOD,  and  in  the  World  Economic  Con¬ 
ference  to  he  held  later.  Itiere  is  nn 
opporfiinitX  for  shaiesmanship,  not 
unlike  that  seized  in  1324.'“ 


xiRTiiKio  i.iFi;  \rmyT.ME>  r.8 

The  Northern  l.ife  .Assurance  t'o. 
of  Canada  announces  the  appoini- 
nient  of  .1.  If  .Mulholland.  as  man¬ 
ager  of  the  Hamilton  'branch  of  the 
company  with  offices  ‘in  the  Piggoti 


to  reinsure  all  or  any  portion  of  the 
company's  hu.siness.  This  power  lias 
now  been  exercised  to  reinsure  the 
Canadian  husines.s  of  the  Central 
West  xviili  llie  General  Casualty 
Company  of  America  xviiich  reinsur¬ 
ance  will  he  made  effective  in  due 
course  iiy  a  reinsurance  agreenie.nl. 
The  Cana  iiiin  deposit  of  the.  central 
West  is  more  ^han  ampie  to  provide 
for  the  re  in. SI  trance  iireiiiiiini  .mil 
for  the  paynient  of  all  outstanding 
losses  of  tlie  cen'ral  West  i,;i  Can¬ 
ada. 


Bank  Clearin;j;s 


L.  &.  L.  &  G.  to  Reinsure 
Business  Globe  &  Rutgers 


Hank  Hoarmge  for  th) 
l!ow  with  uompari,«inns 


The  Liverpool  &  London  &  Globe 
Insuranee  Company  Limited 

(OF  LIVERPOOL,  ENGLAND) 


.New  A'ork. —  Supreme  (  ourt  .Itis- 
liic  Alfred  Frankeiithaler  approved 
an  agreement  by  w  hicli  the  Liver¬ 
pool.  London  A  Globe  Insurance 
Co..  Liiiiii.cil,  rcin.sures  Jill  (  anadian 
hii.'^iness  of  the  Globe  &  rfutgers 
Fire  Insuitince  Company,  which  was 
taken  oxer  by  the  State  Insurance 
Dc‘p;ti'im<-nt  .March  26. 

•At  the  same  time,  .liislice  Frank- 
eprliiilof  received  briefs  from  the 
parties  coneerned  in  insurance  su- 
!  erinlendcnt  Goo.  S.  A'an  Scihaick's 
petition  to  linuidaie  the  Globe  & 
liiitgcrs.  Briefs  were  filed  h.\-  .At- 
lorney-Geiiertti  .lolin  .1,  Bennett,  .Ir., 
counsel  for  A'aii  Schaick,  and  b.v 
counsel  I'or  'a  leliahilitation  com¬ 
mittee  and  a  claimani.s’  anil  credi¬ 
tors'  commiilco  which  endorsed  the 
reiir.ganizJtt ion  proposa Is. 

The  reinsurance  agreement  was 
signed  on  tlie  application  of  .Alborl. 
■N.  Butler  of  tlie  lui'.iidatioii  bureau 
of  the  SijUT  lusurant:e  Dcparlmeni.  | 
He  ufJide  affiii.'ivit  liiat  the  Globe  A  t 
rtiiigers  has  a  hrancli  jn  .Montreal  ; 
xvliere  a  substantial  luisiues.s  has  j 
lieen  done-  and  tlial  $1,300,001)  in  se- ; 
cui'iiies  h.is  been  dopo.sited  with  i 
Canadi.'in  officials  to  tuoleci  rnlicx- 
holders  in  that  couniry. 


to  ChI.rii-. 

I  I  Saint  John. 

12  \irtona 

H  Kflmonion 
1  Tl  H'’antfor(l 
IT  rVlrrburfMjjrh 
22  l  ort  William 
22  Shrrbrofikr 
21  Kit**hfnrr 


Desires  to  announce  that  it  has  completed  arrangements  by  which  it 

TAKES  OVER  THE  U7VEXPIRED  UABIIJTY  UNDER  ALL  EXISTING  POUCIES  (OTHER  THAN  MARINE) 

ISSUED  THROUGH  THE  CANADIAN  OFnCK  OF 

THE  GLOBE  &  RUTGERS  FIRE  INSURANCE  CO. 

AS  FROM  MIDNIGHT  ON  THE  3rd  APRIL  1938 

Certificates  transferring  the-  liability  of  the.  “Globe  &  Bntgers”  Fire  Insurance  Company  under  such  policies,  to  “THE 
l,l\ERrO(jL  H  liONDGiN  &  (TLOHPi”  Insurance  Company  Limited  will  be  issued  to  policy  holders  of  the 
“(il-OBE  &  n  I  TCir.TxS”  I’ire  Insurance  (Jompany  as  soon  as  possible.  Renewal  of  such  contracts  will  be  effected 
by  the  issue  of  new  policies  through  cither  “THE  LIVERPOOL  &  ItONDON  &  GLOBE”  Insurance  Company 
Limited  or  one  of  its  Associated  (.iompanies,  via.  : 

THE  (iLORK  IXDEVfMTY  COMPANY  OF  CANADA 
THE  CENTRAL  INSURANCE  COMPANY  (of  London.  Eng.) 

I  HE  LIVERPOOL-M  AiMTOBA  ASSURANCE  COMPANY 
TIIE  NATIONAL-LIVERPOOL  INSURANCE  COMPANY 

all  of  whr»se  policies  are  guaranteed  by  “THE  LIVERPOOL  LONDON  GLOBE”  Insurance  Company  Limited. 


Sa9l‘::»toon 

1  'hatharn 
^xarnia  . 
Siidburv 
Mpriicino  Hat 
rrinco  .'Nlhprt 
{  rthhrirlKP 
Hrandon 


fine  J'lanne  /iijiuaiifC  (ompany 

Pro\ides(j:.R.I 

1  labttity  tiunrunteed  ly 
J  /  ePhvemx  I  ns  lira  n:s  Co. 
oj  Ilurtjord 

1  otal  Assets  over  .$4U,000.(M)0 


Fine  Group  Achievements  By 
Metropolitan  Life  Field  Men 


Kxlra<'t  from  the  la.st  Financial  Statement  of  "THe  Liverpool  &  London  &  Globe 

TOTAL  ASSETS . $144,622,229.00 

SI  RPLIS  &  SPECI.AL  RESERA  ES  -  -  -  -  45,829,687.00 

LOSSES  PAID  SINCE  ORGANISATION  EXCEED  -  835,000,000.00 


Equitable  Insurance 
Society,  Limited 
of  England 

STABLlSHEl!  I  SOI 
Cwrrd  by 

Atlas  .Assurance  Co. 

of  I, on ‘Ion.  !5ri». 
Combined  bund,  over  $60,000,0(1) 


HEAD  OFEICE  FOR  CANADA 

TORONTO  BRANCH  GKFICE  .... 

Y  IN  MPEG  BR  ANCH  OFFICE  .... 
BRFriSlI  COFUMBIA  GENERAL  At'.ENCY - 
MARITIME  PRtM'INCES  GENERAL  AGENCY 


•  •  -  500  ri^4CE  D  ARMES,  MONTREAl, 

. Metropolitan  Building,  Toronto,  Ont. 

. National  Trust  Building,  Winnipeg,  Man. 

Ceperley  Rounsefcll  &  Co.,  Hastings  St.  West,  Vaneouver,  B.C. 
'  -  Milchfll  &  McConnell  Limited,  Saint  John.  New  Brunswick 


George  Lyman  &  Son, 

Ll.UITED 
General  Agents 
760  Victoria  Square, 

MAntreal 
Marq.  5241. 
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THE  FINANCIAL  TIMES.  MONTREAL.  APiUL  28,  1M3. 


Stock  • 

Abittbi . 

Oo.,pref . 

Do.,?ropr*f . 

Amw  SurpoM . . 

Do.,  pref. . 

Alberta  Grain . . 

Do.,  pref . 

Amalgamated  Bleetric . . . . 

Do.,  pref . 

Asbeatoa  Corp . 

Do.,  pref . . . . . 

Aateciated  Canoert . 

Atlantic  Sugar . 

Do.,  pref . 

Barcelona . 

Bathunt  Paper . 

N.  Bawif  Grain,  pref . 

Beatty  Broa . 

Do.,  pref . 

,  Bell  Tetephone . . 

f  Blue  Ribbcm . 

■  Do.,  pref . 

<  Brantford  Cord.,  pref . 

..  Brasilian . . 

i  Brewers  B  Distillers . 

’  B.C.  Packers . 

t  Do.,  pref . 

:  B.  C.  P^er  “A” . 

I  Do.,  "B” . 

,  B.B.  Steel,  2nd  pref . 

{  BruekSilk . 


-Weekending  April  25. 1933  —  Price  -  1933  -  Current 


Burt,  F.  N . 

Calgary  Power . 

25 

23  H  25 

275 

+  tH 

28  20 

Can.  Bakeriea**A” . 

Do,,  pref . 

1  *4  2 

14  . 

Can.  Bread,  new . . 

2!; 

150 

+  4 

7 ,4'  1 

I 

j  Do.,  "A”  pref . . 

'  Do.,  “B  ”  pref . . 

Can.  Cement . 

Do.,  pref . . 

Can.  Nor,  Power . . 

Can.  SB.Uncs . 

1  Ca^iil^e  fcCabie  ••A”.'.’.’.’.'.* 

1  Do.,‘‘B- . 

t  Can.  Bronse . . 

I  Do.,pref . 

I  Can.  Cannera . 

'  Do..  1st  pref . 

j  Do.,  2ndpref. . . 

t  Can.  Car  B  Poundry . 

,  Do.,  pref . 

f  Can.  Celanese . 

*  Do.,  pref . . 

j  Can.  Converters . . 

i  Can.  Cottons,  pref . 

'  Can.  Dredge  B  Dock . 

I  Do.,  pref . . . 

'  Can.  Fairbanks,  oref.  .. - 

1  Can.  Foundries  B  Forgings  “A 

'  Do..  “B"  .  .  .  ; . 

I  Can.  Gen.  Blectnc . 

Do.,  pref  . . . . . 

;  Can.  Hydro  Elec.,  pref . 


Prev.  High  Low 
Close 


60 

4 

20 

*1 

s 

2.5c 
60c 
*3 
*30 
*120 
10!.' 
1  !. 
56 
44i 
55 
SI 
1 
IS 

IS'.' 

85c 

1 


Close  Sales' Change  High  Low  Div.  Rate 


7 

25c 

eoc 


17'i  17 


17 
19 

lOH  8,4  9>, 


19 


19 


1403  +  SH 


+  2 
+  H 

+  m 


*2*i 


lUs 

18 

4 


I'i 


40 

70788 

1770 

to 

1081 

765 


+  ii 


+  3 

+  ! 


104  11!.'  10' 


5 

57 

99’a' 

1 

174 

20 

104 

8Sc 

2 

12 

18 

4H 

4H 
12  4 


11  4 
18  4 


6^r 

6% 


$2  00 

8% 


$1.00 

$2.00 

6% 


88 

V. 

13 

12 

l?s 

2 

*29  H 

10 

80 

3 

55 

34 

3 

9V, 


34 

18 


3/» 


4  >4 

iOU 


68 

10 

34 

20 

13 
i‘i 
3is 

*4 

14  !4 


7% 


24 

13 


70 

70 

25 

—  10 

81 

70 

7% 

Do.,  pref . 

3 

3 

105 

.7*t 

2  !, 

Bathurst 

55 

48 

8% 

Beath  Co..  **A''  . 

3f* 

4*4 

1240 

5'; 

•IN 

20c 

Beauharnoifl.  . 

3 

3*4' 

925 

-+-  ’4 

3 

Be  Idf  ng-Cort  ice  11  i 

9!i 

101^ 

1175,. 

•f  ‘k 

Ills 

9  ', 

.  7% 

Do.,  pref . 

yu 

7 

49 

9!,' 

6'.- 

Biltmore  Hat .  .  . 

71!.' 

75 

75' 

75' 

30 

-1-  3  4' 

84 

70 

16 

47 

16 

15 

IS 

IIS 

—  1 

16 

47 

8 

12!,' 

•68;; 

*60 

14)s 

12*4 

14 

SIS 

+  1,'-. 

141, 

10 

6<“r 

$2  00 


6»> 


rnckett.  Tobacco,  pr^ . 

Twin  ritv . 

''nion  Nat.  Gas  . 

V'aii  BiS'H'ts  . 

D^..p-ef 

Wahasan  Cottons  . 

Western  Canada  Flour 

Do.,  p-ef  . 

Western  Grocers  . 

Do.,  p.-ef  . 

West.  Kootenay,  pref . 

We.lonr  Lt  1  . 

Do..  iKef . 

Windsor  H'  tel  . 

Do.,  pref  . 

Winnipeg  Electric  . 

Do.,  pref . 

Walker  -  O.  B  W . 

Do.,  pref  .  . 

Banka-  ~ 

Canadienne  Nat  . 

Commerce . 

Dominion . 

Imperial  . 

Montreal  . 

Nova  Scotia . 

Royal  . 

Toronto 

Loan  A  Trust  Coimpanies-- 

Can.  Permanent  . 

Cent.  Can.  Loan . 

Bcon.  Invest  . 

Huron  B  Brie . 

Do..  20  p.c.  paid . 

Landed  Banking . 

Nat.  Trust . 

Ont.  Loan . 

Real  Bstate  Loan . 

Tor.  ^n.  Trust .  .  . 

Tor.  Mortgage  . 

Union  Trust . 

*  No  transactions  this  year 
Int.  —Interim  dividend. 

X  Stock  dividend, 
lb)  Bonus. 


NEW  YORK  STOCKS 


84 


3.0 

125  - 

6710  - 


.\pr  20. 

Apr.  26, 

1933 

1933 

894 

90'i 

erada  (*orp 

29' » 

28 

tm. 

ert  h^ugar 

41. 

o'. 

3''  1 

* 

TO 

74 

f’af  A  K  .  . 

lit. 

12t, 

6’;^  i 

\m. 

A.  Fomer 

8 

8’i 

Slot) ; 

ler .  g 

8; 

6 

?nlr*  Corp 

7~i 

9U 

7't  1 

f  oro  "Ot!  r. 

12H 

13*.' 

^T7$. 

S-elling 

26’; 

28>| 

Vni. 

Slfol  i‘oun(Jrte9 

9'. 

10H 

*>0*  E 

49 

\7n. 

T'el  A  Tci 

00 

94 

10 

10 '4 

10 

10*1 

3244 

11 

9 

$1  00 

128 

128 

5 

150 

128 

fO", 

125 

125 

119' 

110' 

715 

-  5  ' 

l«0 

119 

10"? 

128 

128 

124 

124 

104 

4 

148 

124 

10'; 

127 

128 

126 

177 

ipa 

155 

123 

ic:, 

157 

157 

150 

ISO 

366 

_  7 

189 

150 

ICJ 

241 

■239', 

232 

23.^ 

104 

-  S 

265 

232 

14'>r 

124' 

127 

123' 

124 

460 

1 

142 

123 

ic,; 

161 

155 

151 

23 

171 

151 

18'7, 

122 

122 

170 

i:o 

42 

—  2 

158 

120 

10*, 

*300 

10% 

7  ' 

7  ‘ 

7 

7  Sc 

80 

SO 

5 

102 

80 

8% 

16 

18 

14 

80 

80 

8% 

200 

212 

197 

10% 

105 

105 

104 

6% 

85 

95 

85 

7%. 

150 

160 

ito 

160 

20 

^16 

187 

138 

8% 

OO 

98! 

90 

6''; 

Montreal  and  Toronto  Curb 


Anglo-Norweg.  Holding 
Associated  Breweries 


- Week  ending  April  25, 1933 -  Price  - 1933 -  Current 

Prev.  High  Low  Close  Sales  Change  High  Low  Div.  Rate 
Close 


*74 

115 

52 

37  !i 
2 


52 

37  4 


Can.  Ind.  Alcohol 

Do..  “B” .  1  1  I 

Can.  Iron  Foundries . *15 

Do.,  pref . *80  , 

Can.  Locomotive .  *\H 

Can.  Oil  Co .  64'  94  6  4 

Do  ,  pref .  96  85  80 

Can.Pac.Rly .  10  4  134  18  4 

Can.  Power B Paper . 

Cockshutt  Plow .  44  64,  44 

Conduits . . .  I  ,  •  • 

Do..pref .  ■'5 '4 

Cons.  Bakeries . .  ^ 

Cons.  Food  Products . .  _*4 

Cons.  Industries . 

Cons.  Min.  B  Smelt . 

Consumers  Oas. . . . 

Cos.  Imperial  Mills . . 

Do.,  wef . . . 

Crows  Nest  Coal . 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Dom.  Glass . 

Do.,  pref . 

Dom.  Iron,  pref . 

Dom.  Park  •  ••,■, . 

Dom.  Steel  B  Coal  "B . 

Dom.  Stores,  new . 

Dom.  Testile . 

Do.,  pref . 

Donnacona  Paper . 

Dryden  Paper . 

Bast  Kootenay,  com . 

Bastem  Dairies .  . . 

Esstern  Steel  Prod . 

Do.,  pref . . ; . 

P.Hsy  Washing  Machine . 

Enamel  8s  Heyt.  Prod . 

Famous  Players . 

Do.,  Vot.  Trust . 

Fanny  Farmer  Shops . 

Do.,  pref . . 

Ford  Co..  Class  "A  . 

Foundation  Co.  of  Can ..... 

Fraser  Companies . 

Froiitenac  Brew . 

Do.,  pref . . 

Frost  Steel  B  Wire,  pref. .... 

Gen.  Steel  Wares . 

Do.,  pref . . . 

Goodyear  Tire,  pref . 

Great  West  Saddlery ....... 

Do.,  pref . 

Ottrd,  Charles . 

Do. .  pref . • 

Gypsum . 

Mam.  Bridge . 

Do.,  pref . 

Ham.  Cotton.jFef  •  ..... ...  • 

Ham.  United  Theatres . . 

Do.,  pref . 

H^es  Wheels . ., . 

Do.,  pref . . 

Minde  B  Dauch  Paper . 

Holt  Renfrew  Co.,  pref . 

Hunts  Cm  lies  "A' . 

Do..  “B  ■ . 

Tiiter.  Coal,  pref . . 

inter.  Milling.  "A"  pref . 

Do..  1st  pref . .  . . 

Inter.  Hydro  Electric  “A  ... 

Inter.  Nickel . 

Inter.  Paper,  pref . 

Inter.  Power . 

Do.,  pref . 

Inter.  Utilities  “A” . 

Do..  "B" . 

Jamaica  Pub.  Service . 

Do.,  pref . 

Kelvinator  .  . . . 

Do.,  pref . 

Lake  of  Woods . 

,  Do.,  pref . 

'il.ske  Sup.  Corp . 

IlLaura  Secord . 

jr.indsay.  C.  W . 

1)  Do..prer . 

iA>blaw  "A" . . . 

Do.,  ••B  " . 

Loews  Theatres. ............ 

Do.,  pref.  . . . . 

t.  Maple  Leaf . 

f  Do.,  pref . 

i  Massey  Harris . . . 

7  M^heiTco..  J.  8.'. .^*40 

7  Do.,  pref . 

Monarch  Knitting . 

)  Do.,  pref .  ^ 

'Montreal  Cottons . *50 

Montreal  L.  H.  B  Powsr .  27 

Montreal  Loan .  43  4 

Montreal  Telegraph . . 

Montreal  Tramways. . 

Moore  Corp . 

Do.,  "A"  pref . 

Do..  “B”  pref . 

Muirheads  Corp . 

Do.,  pref . 

MeCotl  Frontenac - 

;  McKinnon  Steel . *20 

Do.,  pref . *91  , 

I  Naticmal  Breweries .  154  19  154 

Do.,  pref .  29  30  29 

'  National  Brick .  *  4 

(  Do.,  pref .  *3 

.Nat.  Steel  Car .  .  _6  7 'i  6 

(Niagara  Wire . 

,  Do.,  pref.  . . ..... 

*1  Nat.  Sewer  Pipe  A . 

Ogilvie  Flour . 


52  4 
48 
2 
1 


94 

12M 

■54 


79 

455 

758 

25 


198 

45 

31436 


+  *1 
+  24 


+  3 


107 
.56  4 

41 


10 


96 


+  24  16  < 


6*s  3 


1255  +  I ! 


Do.,  pref . . 

I  Bisseii  B  Co  . . 

Do.,  pref . . 

i  B.  A.  Oil . 

I  Brewing  Corp.  of  Can . 

Do..  5ref  . 

Can.  Bud  Breweries . . 

Calgary  B  Bdm.  Land . 

$4  00  Canada  Malting . 

7*^  Canada  Paving . 

6'  15  I  Do.,  pref . 

I  Can.  Vinegars  . 

Can.  For.  Invest . 

Do.,  pref . 

Can.  Int.  Trust . .'.... 

Do.,  pref . 

Canadian  Light . 

Can.  Machinery . 

Canadian  Mareoni . 

Can.  Gen.  Invest.  Trust . 

Can.  Northern  Power,  pref. , 

Can.  Vickers . 

Do., pref 


65 

*1  .'i- 

4 

70e 

*60 

89 

3'. 

63 


6Sc  60c  66c 


54 

72 


4 

14 


24 

65 


3 

60c 


7% 


3% 


8 

lO's  8 

9', 

237J1 

+  1!< 

lOVs 

7W 

80c 

»4 

75c  30c 

SOc 

675 

-  25e 

l<s 

u 

5 

6  S’,' 

6 

2908 

-f  1 

6 

5s' 

5‘t 

6*;  S'. 

6'. 

700 

-)•  u 

5H 

60c 

27!4c. 

27  tic 

16 

*  ', 

17  16 

17 

1747 

-i-'l 

17 

13',' 

$1.50 

4' 

10 

'4 

IS 

16  15 

16 

545 

+  1 

16 

i3j; 

$1.60 

2H 

1!.' 

35 

Oft 

3S 

8% 

•65 

*15 

•12 

•2.4 

•34 

75 


73 '{ 

88 

.  73K 

84 

245*1 

+105; 

88 

54 

I0%X 

174 

177 

174 

177 

104 

+  3 

181 

170 

10% 

3 

3 

2 

2 

70 

—  1 

3 

2 

47!; 

47  K 

39 

3.K% 

12 

ii 

10 

30 

11 

$4  00 

14*4 

16;; 

i*H 

16!, 

2981 

+  Us 

175; 

13  K 

$2  00 

*40 

30 

52 

37 

50 

415 

+14 

58 

36 

7% 

102 

lot 

to 

102 

98 

*20 

.  - 

•SO 

70c 

70c 

5Sc 

S5c 

995 

—15 

15, 

SSc 

17  !j 

10  H 

16 '-4 

It 

2077 

18  K 

12H 

$1.20 

40 

43 

40 

42!. 

769 

+JK' 

52  K 

39 

$4.00 

97 

93;; 

13 

97!; 

93  K 

7% 

*10 

1 

IK 

1 

IK 

310 

+  K 

IK 

K 

3 

~2 

"lb 

1 

IK 

•9H 

•74 

7% 

*1 

SOc 

.... 

SOc 

4 

. 

4 

*10 

10 

If 

. .  10  _ 

11 

•  K 

27 

28 

23 

*F‘ 

75; 

6K 

7)4 

6135  +  5, 

8 

6 

SOc 

2Sc 

»c 

2Sc 

too  —  Sc 

30c 

2Sc 

•50 

•90 

7H 

8 

7*4 

80c 

IK 

1 

IK 

185  +4Sc 

I 

70c 

*5 

. J. 

81  U 

87 

82 

M 

87  +  4K 

91 

?t 

80 

*7 

5 

3 

■4 

4 

440  —1 

7H 

4 

*106 

•  as. 

IK 

2 

I',' 

2 

3025  +  K 

2'; 

k; 

3 

3K 

3K 

I2S  +  K 

3K 

2H 

*52 

SK 

5 

2 

. 

'2K 

2 

*30 

s  a  1  s  -  -  •  - 

1 

i 

’s 

•12 

0— 

2 

25; 

2 

•75 

os* 

.... 

4K 

8 

4!. 

5 

5 

*80 

99 

•77 

*6 

11.90 

loi 

10  .... 

102 

84 

15.35  11.90  14. SO 

231370“^4T;oO 

15  35 

8?i 

4 

4 

*2H 

•20 

■fl 

55  s 

35s 

1 

226  —  !,' 

6's 

S?* 

iH 

1 

1 

50  —  J4 

1 

•40 

79 

75 

70 

1 

1 

1 

30  . , 

*4 

60 

67 

6 

7H 

9 

1335  +  3 

0 

5 

33 

34 

30 

•15 

s 

36  K 

40 

37 

39 

135  +  2', 

401, 

36 

IK 

Ds 

25 

25 

II 

12 

11 

IDs 

2272  ^ 

12 

10H 

10  •; 

UK 

lOTs 

11 

183  +  M 

11  K 

1054 

6 

6 

35 

36 

5K 

6 

5'j 

6 

8 

5 

25  .... 

8 

5 

3 

4 

3)4 

3?s 

6645  +  5s 

4 

2,'< 

*35 

*40 

►105 

•1 

30 

20 

•50 

27 

29  fs 

27 

29 

13790  -f  2 

32 

26H 

43  K 

42 

42 

43 

42 

78 

70 

70 

70 

112  —  8  100 

70 

5H 

65, 

5)s 

6;. 

1432  +  1 

9 

4 

67 

67 

05 

05 

45—2 

79 

65 

85  K 

72 

5  .... 

86!,' 

70 

1 

1 

1 

1 

25  .  ■  ■  • 

1 

ij 

7 

7 

5 

9‘s 

7*; 

0 

5924  -t^i;.' 

7's 

Int. 

$2.48 


7% 


7% 


7% 


SOc 

50c 

$8.00 

7% 


$1.08 

7% 


80cJf,f 


Can.  Wneries .  24 

Can.  Wire  Bound  Boses .  4 

Catalli  Macaroni  Prod.  "B" ...  *5 

Do.,  "A  ” . ./. .  7 

Corn.  Sand  B  Gravel, pref... ..  *35 

Claude  Neon .  20c 

Com.  Alcohol .  4 

Consol.  Paper  Corp . *3 

Consol.  Press  Ltd .  3 

Corp.  Steel  Products . *15 

Coeorave  Breweries .  14 

Curtis,  Reid  Aircraft,  pref . *25 

David  B  Frere  "B” .  *14 

Dehaviland  Aircraft . *10 

Do.,  pref . *15 

Dishe  Steel .  *3  4 

Do.,  prel.  “A” . 4 . . . . 

Distillers-Seagram . 

IMgc  Mfg.  ’’A"  pref . 

Do..  "B" . 

Dom.  Bngtneering . 

Dom.  Motors . 

Dofli.  Oil . 

Dom.  P.  B  T.  stubs . 

Dom.  Tar  B  Chem . 

Do.,  prof . 

Dufferin  Paving . 

Do.,  pref . 

Bast.  Kootenay,  reef . 

Bdmonton  City  Dairy . 

Do.,  pref . 

English  Electric  "A” ...... 

Do..  "B" . 

Farmers'  Dairy,  pref . 

Foothills  Oil . 

For.  Pow.  Sec . 

Goodyear  Tire,  com . 

Honey  Dew . 

Do.,  pref . 

Humberstone  Shoe . 

Hydro-Electric  Sec . 

Imperial  Oil . 

Imperial  Tobacco . 

Im.  Paints . 

Int.  Pete . . 

Manitoba  Power . . 

Montreal  Bshibition ....... 

Montreal  Is.  Power . 

Me<^-Frontenac  Oil,  pref. 

North  Star  Oil . . 

Do.,  pref . 

Ontario  Silk  Knit . 

Baton  Mf8 . 

Do.,  pref . 

Pellisiers . 

Dom  pref . 

Pawtt  Corp..  prof 

M _ t-f-  amt.nra.  d*MI 


54  54 


—  4 


255  —  1 4 


....  ....  6 


*16  ' 

7 

45; 

4K 

4K 

913 

♦2 

10 

12 

ii 

12 

80 

I 

IK 

1 

l.K 

255 

I. '4 

2H 

2 

ajs' 

75 

•  • 

•• 

•  • 

•  *e* 

7K 

•  • 

•• 

•  ••• 

6 

»  -  *  • 

*96 

+  -  •  “ 

•IS 

, _ 

*80 

i 

as-. 

8 

10 

2 

•80 

10c 

IK 

55 

65 

so 

62 

362 

>4 

10 

6 

16 

145; 

6 

854 

ii 

85; 

8H 

16;; 

40193 

8H 

9 

9 

1813 

•4 

135; 

3K 

iSK 

ii?; 

iiii 

20428 

•s^ 

ss 

59 

S8<i 

56  <; 

35 

H 

i; 

«s' 

500 

IH 
•2  K 

2H 

2  a 

2% 

100 

+  4 
+‘2 

t  U 


14 


54 

5 


Ul 

2 


1 

14 

1,'s 

1 


+  7 


+  14 
+  H 


+  14 


8 

m 

lec 

1,4 

67  4 


6 

II 

9 

is  ,4 

44 


7% 


$1.58 

12b 

8% 

9% 


S  Do^  pref  . . 
V>nt.  BquiUble . 


•16 

15 

113 

118 

5 

s. 

•18' 


115 

111 

5  M 


\ 


Ofttawa  L.  H.  B  Pwr . •  88 

~  Do.,  pref .  98 

Olttawa  Traction .  8 

Pkge  Hersey  Tubes .  42 

\  Do.,  pref . ‘IM 

.'paramount  Publia . *12  4 

pfsmnans  Limited .  25c 

I  Do.. pref .  65 

(9hot6  Engravers  .  8 

f>ort»RieoRty,praf . *78 

f^oarcr  Corp .  7 

pVasssd  Metals . . .  8 

Fries  Bros .  2 

Do.,  pref. .  *2 

Quebec  Power . .  11 

Riverside  Silk  “A” .  7  4 

Russell  Motor  Co .  *35 

Do.,  pref .  30 

Shaw.  Water  B  Pwr .  11  ■ 

Sher.  Williams .  5 

Do.,  pref .  39 

Simon  B  Sons .  *5 

Do.,  pref . t. . *65 

Simpson  “A"  stock .  *30 


12  4 
84 


84 


64 

8 


114 


18!. 

10287 

+  2», 

19 

30 

475 

1 

30 

'?>, 

1910 

'+'iK 

*5; 

IS 

'  45 

125 

112 

121 

+  '2 

115 

5K 

25 

+ 

s>; 

*, 

•; 

88  ’ 

90 

8 

<16 

1385 

+  4 

S3H 

10 

28 

71 

■9 

■  80 

'+'i 

9K 

8H  • 

2280 

—  ■  K 

SK 

8 

190 

10 

5 

454 

i: 

731 

+  'i 

14 

5 

8K 

45 

ii.K 

12507 

+■'!-; 

13 

7 

175 

+  2 

8 

40 

63 

+  1 

60 

100 

108 


7<^e 


$1 .60 


$8  00 

7% 


8% 

64% 

$3*86 

7% 

$3  06 
84^ 

'7% 


$1  00 
$1  00 


Prairie  Cities  Oil . 

Regent  Knitting . 

Reliance  Grain . . . 

Robert  Mitchell  .  . . 

Robert  Simpson,  pref . 

Robinson  Cones  . 

Rogers-Majestic  Radio . 

B.  L.  Ruddy,  pref . 

Sarnia  Bridge  "A” . 

Do..  "B" . 

Service  Stations . 

Do.,  pref . 

So.  Can.  Power,  rpef .  . 

Stand.  Pav.  B  Material . 

Do.,  pref . 

Supertest  Petroleum . 

Do..  V.T . . 

Do.,  pref . 

Sun  Lift . 

Tamblyn  Drug  Stores  . 

Do.,  pref . 

Thayers. ja-ef . 

Toronto  Elevators  .  . 

United  Fuel . 

Do.,  pref . 

United  Sec  . 

Waterloo  Mfg . 

•  No  transactions  this  year 
Int. — Interim  dividend. 


*28 

•94 

30c 

•30 

30.4 

•* 

50c 

*10 


284 

1 


48—2 

25  -b  ! 


61 

14 


304 

1 

65c 


5 

14?. 


74 
7  4 


184 

3,'J 


38  4 


64'; 


$2  40 


$2.00 

'sOe 

7*^ 

$i  06 


•294 

12 

12 

95 

*300 

42 

88 

10 

15 

5 

44 

20 

14 


88 

360 


3  4' 

35 

79 

1 

14 

134 

97 


34 

22 

68  4 


114 

UH 

93 


8% 

$1.00 


$1.00 

$1.00 

7% 

7% 

$i!oo 


1  Do.,  pref . 

...  7 

12 

6 

Supplied  by  McCuaig  Broa.  A  Co 

T  Smith  (Howard)  Paper. . . . 

...  1 !; 

3 

iK 

274 

310 

+  154 

3 

iH 

Bid 

Do.,  pref . 

...  9 

12 

9 

Andanian  National  Co . 

20 

Southern  Con.  Pivr . 

...  12 K 

14 

1254 

ii)4 

290 

—  H 

16 

12 

$i.o6 

A^lln  Norcroee.  S'7c  pref.  plut 

'  Standard  Chemical . 

.. .  6 

5 

4 

-  4 

45 

—  2 

S 

4 

Bonua . . 

i  Stand.  Steel  k  Const . 

...  2)4 

25; 

1  ’4 

Burns,  P.  unite . 

5 

...  •ISK 

Calgary  Power  8%  praf . 

68 

1  ateci  M  Canada . 

. . .  14K 

205; 

isK 

26  Ks 

4946 

+  si; 

265; 

14?; 

$1  20 

Can.  A  Dom.  Sugar . 

21 H 

Da., pref . . . . . ,... 

...  27 1; 

28  K 

26  K 

27  U 

390 

+  ■; 

28  K 

25 

$1  75 

Canada  Life . 

400 

1  sterling  Coal . 

.. .  M 

Canada  Packara,  7%  pref . 

65 

f  St.  Lawrence  Corp . 

...  25c 

36c 

25c 

25c 

580 

35c 

isc 

Do.,  com . 

10 

\  Do.,  "A” . 

...  IK 

li's 

1 

Can.  Starch,  pref . 

60 

1  St.  Law.  Flour  Mills . 

...  30 

15 

$1.50 

Do.,  com . . 

4 

...  9*'; 

92 

92 

02 

8.S 

—  7K 

92 

7% 

Can.  Wire  A  Cable,  pref . 

27 

lit.  Law.  Paper,  pref . 

..  .  3 

3 

40 

4’j 

3 

Can.  Arena  Com  .  .  . . . 

20 

1 

3 

3 

3 

30 

+  2 

3 

1 

Can.  InduatrlM  Cla8S“A’' 

72 

bo.,^ef . 

. . .  "SS 

S. 

Do.,  Claes  B 

69 

Tookes . 

*10 

Do.,  pref . . . 

116', 

,  Do.,  pref . 

IS 

15 

Can.  Light  A  Power  Co 

20 

Traymore  Cafeteria  . 

'  A 

>. 

Can.  Westinghouse  . 

n.'i 

[  r>o,.  pref  .  .  . 

2  'i 

2 

l*«n.  Fairbankp-Momr  % 

16 

PBOTINCIAI. 

Alberta .  . 

<  Do  . 

British  Columbia . 

•  Do  .  . . 

•  Do  . 

Manitoba . 

•  Do.  . 

New  Brunswick . 

Do . 

•  Do  . ; . 

Nova  Scotia . 

•  Do . 

Ontario . 

•  Do . . . 

•  Do  ^  „ . 

•  Do.  (Hydro-Elcctrlc  Power) . 

Do.  (Hydro-Elactrle  Power) . 

Prince  Edward  Island . . . . 

Quebec . 

Saskatchewan . •' 

Do . 

•  Do . 

MinriciFAL  .  ^  ^ 

City  of  Belleville.  Dnt . 

City  of  Calgary,  Alu .  . 

City  of  Edmonton,  Alta . . . 

City  of  Hull.  Quo . 

City  of  Kingston,  Ont  . 

Ci^  of  Montreal,  Que . , . 

Montreal  Cathoilo  Sebool  v  •  4  a  ' ' 
Montreal  FroUstant  Central  School  Board . 

city  ol  saint  John.  N.B . 

City  of  St.  Lambert.  Que . 

City  of  Sherbrooke,  Que . 

City  of  Three  Rivers . 

City  of  Toronto,  Ont .  . . 

City  of  Vancouver,  B.C . 

City  of  Winnipeg.  Man  . . .  . . . 

•Payable  Canada  and  New  York. 


6% 


44 

8<r' 

41. j 
51.. 

6''e 


44 

.54 

44 

4% 

4% 

45. 

8% 

4<.; 

6% 

-J 


6”^ 

*'i 

74 

6% 

6^' 

li 

54 


Unlisted  Securities 


1  Mar. 

1947 

Bid 

94  00 

Afkei) 
98  00 

1  Jen. 

1948 

88  50 

86  00 

16  Feb. 

1947 

95.00 

97.00 

25  Apr. 

1934 

82.50 

88  00 

1  Oct. 

1938 

80.00 

83  00 

1  Apr. 

1947 

93  00 

95  00 

1  Apr. 

i960 

77.00 

80  00 

1  Jan. 

1952 

100  50 

102  00 

1  Oct. 

1957 

98.00 

99  50 

15  Apr. 

1961 

92  00 

94  00 

1  -Apr. 
15  Nov. 

1944 

99  00 

101.00 

1948 

96  00 

97  50 

1  Feb. 

1947 

10.5  00 

106.00 

15  Jan. 

1970 

90  60 

98.00 

1  June 

1980 

90  00 

91  50 

1  Auf. 

1957 

80.25 

91.00 

1  Jan. 

1970 

97  00 

91  SO 

1  May 

1947 

104.00 

107  00 

2  Jan. 

1968 

99.00 

100.60 

15  Mar. 

1952 

91  00 

98.00 

1  Get. 

1952 

85  00 

88  00 

2  Dec. 

1969 

82  50 

86.00 

1  May 

1941 

100  60 

102  00 

12  Mar. 

1945 

74  00 

78  00 

1  June 

1941 

98  00 

96  00 

1  Mar. 

1942 

98  00 

100  00 

1  Jan. 

1956 

106.00 

101  09 

16  May 

1940 

108.50 

105  00 

1  Apr. 

t*71 

98  00 

95  00 

1  N«v. 

1961 

98  00 

98  50 

1  May 

101.00 

102.80 

1  May 
1  June 

1989 

109  35 

106  00 

1947 

100.60 

102  00 

1  May 

1946 

89  00 

92  00 

1  Dec. 

1954 

94  00 

98  00 

1  May 

tM2 

90  00 

98  00 

1  Apr. 

1941 

102.00 

108  25 

1  Fab. 

1941 

81.00 

84.00 

1  Mar. 

1942 

98.50 

98  00 

s  com  . 

70c 

tni.  tVooien  6'. 

Anaronila  Cupper.  .  10 

At.’hl'on  .  .  48'i 

Atlantic  KeAning  Co. 

AuSum  Motors 
Baldwin  laico 
Balt.  A  Ohio 
Bamtdall  Corp 
Bethlehem  Steel 
Bordena . 

Canadian  Paelflc .  ... 
Celanete  Corp. . 

C.erro  de  Paaeo . 

Chicago  M.  &  St.  P. . 

Do.,  pref . 

Chicago  Roek  la . 

Chrj-jfer  Motors. 

Colorado  Fuel . 

Conaolidated  Gas. . 

Cont,  Baking  A . 

Do.,  B . 

Continental  Can . 

Com  Products . 

Crucible  Steel . 

Cuba  Cane  Sugar, . . . 

Columbia  Gas . 

Du  Pont . 

Erio  Railroad . 

Foundation  Co . 

Freeport  Tesae . 

General  Electric . 

General  Motors . 

Goodrich . 

Goodyear  Tire . .  2f 

Great  Northern,  pref.  114 
Great  Northern  Ore. . 

Grigsby  Orunow ... 

Gulf BUtea  Steel - 

Inspiration  Copper.. . 
Internet.  Harv.  N.J. . 

Inter.  Hydro-Elte. . 

Int.  Paper,  prel.  new. 

Do.,  A . 

Do.,  B . 

Do.,  C . 

Int.  Tcl.  &  Tel . 

Johnt-Manvflle . 

Ksnnecott  Copper . . . 

Kelvinator . 

Lehigh  Valley . 

Miami  Copper 


384 

4*s 

tot, 

4'i 

204 

23»* 

194 

14 

2‘s 

184 

774 

4354 

!>4 

»»' 

6014 

6454 

15 

llll 


84 

254 

16 

15’4 

74 


8^ 

1754 

274 

4 

2'5 


87< 

224 

144 

54 

117-4 


124 

48 

17 

45 

34 

124 

54 

23 

294 

114 

9 

20>4 

14 

24 

44 

15«s 

74 

464 

6_ 

524 

68(3 

154 

74 

134 

484 

6's 

28>i 

177^ 

84 

25S4 

144 

84 

1 

16 

44 

284 

44 

34 


-t-  4 


+ 1‘. 

4-  I'i 
—  17 

+  44 

I't 
4-  24 

-i-  4*s 

-1-  6< 
-h  4 
+  24 
-f  54 

+  24 

+  84 
+  15i 

-h  14 


-t-  24 
+  24 

-  4 

■¥  24 

-i- 

-t-  2 

+  44 
-h  4 

—  4 
+  14 

+  24 


f  24 

+  15  s 

+  2 
■*-  5-| 

+  2 
-I-  855 


-  14 


Missouri  K.  and  T. . 

Do.,  pref . 

Miiaouri  Padfle .... 

Do.,  prof .  . 

Afontgomcry  Ward . 
National  Biscuit. . . 
National  Cash  Reg. 
Nevada  Consol  Cop. 

N.Y.  Central  * . 

Northern  Paelflc .  .  . 
Packard  Motors. .. . 
Pennaj-lvanis  R.  K.. 
Pere  Marquette .... 
Prssaad  Steel  Car. . . 

Radio  Keith . 

Reading . . 

Republic  Iren  AS.. 

St.  I.«uis  A  8.  P . 

Shell  Union  Oil . 

Southern  Paeifle. . . . 
Southern  Railway . . 
Standard  Brandt .  . . 
Standard  Oil  of  N  J. 

Studebaker . 

Tens  Gulf  Sulphur. 

Teaat  Oil . 

Testa  Padfle . 

Union  Padfle . 

UJ5.  Indust.  Aleohol 

U.8.  Rubber . 

U.8.  StesI . 

Do.,  prsf  .  . 

Vsnadium . 

Westingbeuss . 

Woolworth  Co .  .  . 
Wortbiogten  Pump. 


74 

174 

2% 

17 

41*4 

II 

74 

194 

144 

24 

18 


15s 

28 

87-i 

1 


174 

884 

I’/i 

22W 

164 

54 

68VJ 

i8H 

6?s 

38 

71’/i 

15<j 

81 

82 

184 


104 1 

+  15s 

28 

+  2H 

+  m 

+  H 

+  17; 

95; 

-i-  ^4 

9«; 

20 

+  2»; 

2t; 

^  f’4 

8K 

+  1 

187; 

+  IK 

45 

+  8); 

12*; 

+  IK 

7H 

23t; 

+  8K 

18 

+  8K 

2?; 

20t; 

+  2)4 

7H 

IK 

2 

-t-  •i 

92?; 

+  4H 

lOH 

+  IH 

ik 

+  95< 

10 

+  8 

ll»i 

+  IH 

82H 

+  it; 

»H 

+  15i 

24  Vi 

+ 15; 

i5t; 

—  H 

»w 

+.  H 

785; 

-T  *>^4 

28S 

-  It; 

7?! 

42 -s 

+  4'.s 

7o»4 

+  8*; 

18 

+  '■! 

38 

+  2 

88<« 

-4-  15; 

16 

—  7; 

.815.’ 

15 


. 82 

...186.88  186  00 

-  .084  .044 

...  .80^  OOjJ 

_ 46.00  80,00 


Unlisled  Mining. 

Supplied  by  P.  O'Hoam  A  Co. 

Bid  Ask. 

Alsehbach .  .  84  ,  , 

AmtSsId  Gold .  26 

Astorla'Rouyn .  84  .08 

Bathurst .  ..Olfi  ■ 

Bsattie  Odd  Minas .  1.25  1.85 

Beaten  MeCras .  .02 

British  Canadian . -  .02 

Canada  Radium  Mints, Ltd...  .074  -894 

Canadian  Pandora  "A .  83 

Callinan  Plin  Plea .  .01 

Canuta . 82  OSU 

Crown  Raaarva  Cent. . . .  oi  <  ’ 

Crystal  KMcland . 

Delta  Mines  Syndleatea . 

Dunlop  Conadldated ... 

Flintoba . .  • 

Galatea  Sundfeate  Unite . 

Gods  Lake  Mines  Ltd . 

Gdden  Centre . 

Green  Stabelle . . . . , . 

Orest  Bear  Laka  Minae . 

Hayden  Gold . 

Horteehoe  Mines . 

Hudson  Bay  Mines  lAd . 

liland  Lake  MInca.  Ltd . 

Kenty  Gold  Mines  Ltd . 

International  Radium  A  Ret. . 

Lake  Geneva . , 

Laje  Malartie  Syndicate  Unite 

Uttle  LongLae . 

Manitoba  FUn  Flon . 

MeWatten  Option  Warranta. . 

MeUla  Development . 

Minaker  Kirk . 

North  land .  . 

Northland  Proepectors  Unita.  .4o0  00  500  00 

Oriolle .  014 

Paacalit .  ,  04 '4 

Pionter  Odd . 06 

uecn  Lebel .  004 

-ubec . . .  04 

Sourdough  Units .  8  00 

Tyrell  Townaship  McNeely 

siyndieste .  42  00 

United  Prospectors . 66.00 

West  MeWatters  Syndicate .  20.00 

Buffalo  Ankerite .  60 

Mecca .  1»  21 

Alcona .  ,  59 

Bidgood  Conadldated . OOig  01 4 

Normetali . 10 

Paymsfter  Consdldated .  .  02 

Dorval  Slecoe .  20.00 

Peninsula  Pete .  015t  024 

Smelters  Gold .  20  00 

Stand.  Gold  Swayae  Mining 
Syndicate .  10  00 


The  following  quotations  are  furniahrd  by  The  Montreal  Bond  Traders  Assodstien 
ssst  Apr.  26.  1933 

UOVBBNMENT  BOMl,S 

Dom.  of  Csnads  Bonds  . 


Conversion  Issues 


Int- 

Mnturitv 

Bid 

4 

Oet.  15 

19:i.', 

»*, 

o'  E 

Bov.  1 

1983 

100 

100^ 

6^  •' 

Nov.  1 

1934 

101 

.» 

Mar.  1 

1987 

ms. 

111 

r>’  -4 

Dee.  1 

1987 

109K 

no  5 

11  y 

Sept.  1 

1940 

99'. 

100' J 

Oet.  15 

194.7 

102?; 

1085* 

41-4 

Oct.  15 

1944 

99K 

100'- 

41  J 

Keb.  1 

1946 

99 

100 

0 

Nov.  15 

1986 

10* 

10a 

5 

Nov.  to 

1941 

lO-JK 

lon'w 

4iv 

Nov.  1 

1946-56 

*7K 

fiRig 

4N 

Nov.  1 

1947-57 

97 

?*8'* 

41',. 

Nov.  1 

1948-58 

97’', 

*»8*4 

4*j 

Nov.  1 

1949-5'J 

9* 

1*0 

4  Oct.  15 

IN  BtINDM 

1962 

92 

1-3 

•.Abitibi  P.  A  Paper . 

Aeadia  Sugar .  . 

•Ameriean  Moi  Book . 

•Bell  Telephone  Co . 

•Bell  Tdephone  Co . 

•Bell  Telephone  Co .  .  . 

Bmndram  Henderson . 

•British  Ameriean  Oil . 

•British  Columbia  Power . 

•British  Columbia  Power . 

•Brillah  Colurobia  Telephone  . . . 

Belding  Oorticelli . 

Calgary  Breedng  . 

Calgary  Power . 

Canadian  Copper  Ref . 

•Canadian  Cottona . 

•Canadian  Vickers  . 

•Cedsr  Rapids  Mfg.  Parr  . 

C  onaumers  Glaae . 

•Dominion  Canners .  . 

•Dominion  Glass  . 

Dominion  Pwr.  tr  Trans . 

Dominion  Textile 

Duke  Price  Power . . . 

•Eleetrtcal  Developraent . 

•Gatineau  Power  Co . 

•Gatineau  Power  Co . 

Maclaren  Que.  Pwr  . 

Maritime  Tel.  A  Tel . 

MrColl  Frontenac  Oil  . 

McKinnon  Industries . 

Montreal  Coke  &  Mfg_ . 

Montreal  Light  H.  A  P . 

•Montreal  Light  H.  A  P . 

•Montreal  Tramways . 

•Montreal  Tramways . 

•Montreal  Tramways . 

Montreal  Water  A  Power . 

Ottawa  Electric  . 

•Ottawa  Light  H.  A  Power . 

Ottawa  Vdley  Power  . 

Provincial  1..  A  Power . 

Prnmani  lAd  .  . . - 

•Quebec  Power  . . 

•Rio  de  Jan.  Tram.  L.  P . 

Riordon  Pulp  A  Paper . 

Rownlree  Company . . 

•Shawinigan  W.  A  P  . 

•Shawinigan  W.  A  Pwr . 

St.  Lawrence  Flour  Mills . 

Simpaons  I.td  . 

'Steel  Co.  of  Canada . 

•Southern  Canada  Power . 

Weat  Kootenay  Power  . 

Weetem  Pwr.  of  C  anada . 

•Payable  in  New  York  funds. 


Int- 

Dates 

Ms'ginly 

Hid 

.Xftked 

5 

J-D 

».»68 

14 

17 

a 

J-J 

4946 

AS 

88 

6 

A-O 

1989 

IO0 

6 

A-O 

1957. 

101 

5 

J-D 

1967 

100 

5 

M-N 

1960 

101 

0 

M-f) 

1986 

7s'» 

0 

M  .4 

1945 

!*0 

oa 

fi 

J  J) 

1960 

741. i 

V8 

6 1,5 

VI -S 

I960 

81 1; 

5 

J-D 

1960 

84 

88 

h 

M-N 

1916 

84 

r» 

M-N 

1942 

Oo 

100 

r> 

A+) 

1960 

TSI-e 

81 

A 

M-N 

1945 

102 

tOo 

J-.1 

1940 

84 

6 

r-A 

1947 

-M  1  E 

.*4 

•'4 

A-O 

195.7 

100 

io:> 

n 

.l-D 

1946 

A.-i 

« 

A+) 

1940 

04 

XtXi 

A 

.t-D 

1987 

no 

n 

I9;!2 

A 

M-.'t 

1949 

1*8 

102 

A 

M-N 

1966 

AO 

AR 

Ti 

M-.S 

iwa 

,"1 

•ID 

1 955 

74 

77 

A 

AO 

1941 

37 

r»'  •> 

I'-A 

1961 

on 

71 

6  ■ 

J-J 

1941 

08 

A-O 

1945 

8K 

Ai  . 

A+» 

1945 

07 

51  P 

4-n 

1947 

OA 

00 

AO 

1933 

114 

It 

\-o 

1951 

W 

108 

h 

.1.1 

1941 

04 

08 

A-O 

1955 

A.'i 

A7 

4W 

A4J 

1955 

:»8 

A2 

43- 

.1-11 

1932 

Ti 

J-D 

1983 

00 

5 

A-O 

197.7 

00 

yip 

A-O 

1970 

O' 

08 

5 

M-S 

1916 

ion 

81  J 

M-S 

1951 

84 

88 

n 

•T-D 

1966 

80 

88 

A 

J-J 

196'. 

O.'i 

A 

ID 

1942 

80 

A 

J-J 

1987 

Ort 

100 

Ad^ 

1967 

A4 

68 

A 

F-A 

1970 

72 

7A 

A 

J-J 

1941 

08 

A 

J-J 

1249 

48 

.‘.3 

A 

.f-J 

1940 

103 

5 

A-O 

1955 

04 

00 

b 

M-S 

1956 

88 

02 

0 

J-J 

1949 

021  3 

Dividend  Deciaratimna 


.80 

.OIK 

.40 

.85 

.42 

46 

.07 

!o5 

08 

08 

44 

48 

t  00 

1  07 

04 

25 

8  00 

41 

45 

10 

32 

005; 

06 1; 

,  01 '4 

Cempaay— 

Dom  Bridge.  . 

Internstlonal  Nickel,  pref . 

Penmens  Ltd . 

Do.,  prof . 

Pobt.  Simpson,  prof . 

Porto  Rleo  Ry.,  prof . 

Can. Iron  Fd  ries,  pref . 

Imperial  Bank .  . 

M.  L.  H.  A  P . 

Steel  of  Canada . 

Do.,  pref . 

Int.  Utilities  7'v'.  pref . 

Do..  $8.58  pref . 

Bcld.  Cortieelli,  com . . 

Csn.  Bronze . 

Do.,  pref . 

St.  Lawrence  Flour . 

Do.,  pref . 

Can.  Dredge,  prof . 

McIntyre  Minoe . 

Do..eztrB . 

Can.  Convertem . 

Can.  Invest.  Fund . 

Bank  of  Commerce . 

Bank  of  Montreal . 

Royal  Bank . 

Bank  of  Toronto  . 

Guelph  Carpets,  pref . 

Csn.  Hydro>Eleetrir,  prof . 

Second  Stand.  Royalties,  pref. . . . 

Quebec  Power . . 

z— still  8  quarters  in  arrears. 

X — Stock  dividend. 

(a)  Initial  dividand. 


Yearly 

Di« 

Date 

Reeorl 

Pail 

Paiil 

Sato 

DoeUtad  Payable 

Date 

1031 

193 

$2 

F»0c.  <i 

Mav  15 

Apr  29 

81 

•»  .Ml 

7 

IK  q 

May  IXAprll  1 

3'., 

»s 

76e.  q 

May  15 

Mny  -> 

1  .50 

$3 

14  q 
8  S 
1*  -»  o 


May 

May 

May 


Apr.  21 
Apr.  1.5 


2 

10 

1';  8 
2V4  q 

Apr. 

May 

30 

1 

vYaV. 

16 

SI 

1’- 

.1 

1  1 

1.60 

87c.  q 

Apr. 

80 

Mar. 

SI 

7  54' 

1  50 

1.20 

SOc.  q 

May 

1 

Apr. 

7 

7S«4r 

1  7.S 

1,78 

4S6;e.  q 

May 

1 

Apr. 

7 

87iic. 

1  78 

7 

IK  q 

May 

1 

Apr. 

1 

8', 

7 

S.50 

87Hc.  q 

May 

1 

Apr 

1 

t  73 

a  .50 

$s 

81  q 

May 

1 

.Apr. 

IS 

2*. 

7 

60c 

tSe  q 

May 

1 

Apr. 

20 

461; 

1  28 

7 

IK  q 

May 

1 

Apr. 

20 

S'-i 

7 

1.60 

87Hc.q 

May 

1 

Apr. 

20 

7.Ac 

7 

IK  q 

May 

1 

Apr. 

20 

3H 

7 

7 

IK  q 

May 

1 

Apr. 

13 

3t.J 

7 

It 

toe.  q 

June 

1 

May 

1 

50c 

SI 

25e. 

June 

1 

May 

1 

25 

25r 

'2' 

K  q 

May 

13 

Apr. 

80 

1 

2 

.5c.  A 

May 

1 

Apr. 

15 

.■>c 

8 

8 

8 

10 

AH 


2  q 
2  q 
24  q 
14  q 
14  q 
I'^'c 
2uc.  q 


June  I 
June  1 
June  1 
June  1 
May  1 
June  1 
May  1 
May  15 


Apr.  30 
Apr.  80 
Apr.  29 
Apr.  80 
Apr.  20 
May  I 
Apr.  24 
Apr.  29 


44 


SOc  l.63H<' 


Mining  Market  Record 


Investment  Tnuts. 

Supplied  by  Jenks  Gwynne  A  Co. 

Bid  'Ask. 

•Amer.  Composits  Shsrss .  2.4  84 

•Amer.  Foundem  Com .  *4  4 

•Brit.  Type  Inv .  48c  u2r 

Can.  Gen.  Trust .  5 

Can.  Inv.  Fund .  2.00  8.05 

'Fed.  Cap.  Trust .  4 

Fud.  Trust  Shares  "A" .  34 

Do.,''B" .  3 

Insurancsa . _24 

•Nat.  Bond  A  Share .  .  2 1 H 

•United  Common  Trust .  3  V» 

•U.S.  Elec.  Light  A  Pow. '  'A", . .  11  '4 

Can.  Else.  Light  A  Pow. '  'B" . .  2  30 

Do.,  Voting . . 

Nation  Wide  Securities .  2'i 

Do.,  Voting . 

Plied  Trusts 

Can.  Amsries  Trust .  2' 4 

Csn.  International  Trust . 8  80 

•First  Custodian .  2  80 

'Second  Cuatodiao .  245 

Div.  Trust  "A” .  64 

Do.,  "B” .  R5i 

Do.,"C” . 2.22 

Do.."D” .  84 

First  All  Canadian  Units  . 7.45 

•Invaators  Truitea  Sharaa . 4.80 

'Independaaee  Trust .  1.52 

Grouped  Income  Shares .  3.20 

•Low  Priced .  8*4 

•N.Y.  Bank  Trust .  24 

•United  Filed .  14 

•United  Inaurance  Trust .  1 M 

•United  N.Y.  Rank  Trust  8  W 

•Unltod  Oil  Trust.  359 

DtstrlbatArs*  Oruup  lar> 

Nw.  Anisr.  Trust  Shsrss  Nsw.  2.05 

Do.,  eld  . 1  82 

Cumuladvo  Trust  Shsrss . 8 . 2  • 

Amertcan  OiMsItor  Corp. 

New  Corporate  Truet  8h.  Aecum  2  10 

Do.,  Distrlb .  2.10 

Five  Year  Fixad  Trust  Sharaa.  8  87 

Old  Corporsta  Trust  Shares. .  2  08 

•U.S.  Fundi. 


34 

34 

3 

30 

124' 

14 

94 

3^ 


2  86 

44 

t  20 

1  85 
3  80 

34 


2  36 


■i  18 
2  18 


Dom.  Mfrs.,  com . 

Dunlop  Tire,  pref . 

ttupuTs  Freres  8%  pref . 

Esstern  Trust . 

Gan.  Steel  Wares,  pref . 

Guarantee  Co.  of  N.A . 

Great  Weat  Life . 

Hallfai  Fire  Insurance . 

Imperial  Ufa . 

International  Propriatarisa 
Malehera  Diat.  Ctaas  A  . 
Marftims  Tel.  A  Tel.,  pref 

Do.,  eom . 

Massey  Harris,  pref . 

Mount  Royal  Hotel,  pref 

Do.,  eom . 

Nova  Scotia  Light  A  Pow.,  com 
Sun  Life  Ins.  Co.  of  Csnsds 
United  Amuiiement  Clsss  A 
Willsrda  Chocpistea.  pref 


10 

140 

4 

too 

280 

84 

248 

23 

1 

10 

84 

114 

2 

4 

30 


240 

10 


124 


Oil  Stodcs. 

Supplied  by  Jsnks,  Gwynne  A  Co. 

Bid  Ask. 

AtlanlirReflning.com .  17  I74' 

Buckeye  Pipe  Uns .  28  SO 

Eureks  Pipe  Lins .  28  26 

Indians  Pips  Uns .  S  'x  4 

National 'Transit .  64  7 

Northern  Pips  Lino .  4  3 

Ohio  on .  754 

Pralrio  6U  and  Oas .  7 

PrairU  Pipe  Uno .  95t 

Southern  Pann.  Oil .  12 

Southern  Pips  Uns .  3 

Standard  Ofl  of  Cdif . 

Standard  Oil  of  Indiana . 

SUndard  ^1  of  N  J .  82 

Standard  Oil  of  N  J .  82 


.3^ 

Union  Tank  Car,  com .  144 

Imperial  Oil .  8*4 


Inter.  Pete,  i 
Kloi'criv  t'sviiiim 


7H 

16 

14 

3H 

29 

234' 

824 

3251 

14H 

9 

12'.; 


Acme . 

Aiaz . 

Alberta  Pac . 

Alexandria . 

Amulet  . 

Arno . 

Ashley . 

Bsgmsc . 

Barry  Holl . 

Base  MetsI  .... 

Bear  Exp . 

Bralorne  . 

Buffalo  Can . 

Calmont . 

Cattle  . 

Cen.  Pst . 

Chibougamou  .  . . 

Columorin . 

Conianim  ...... 

Dome .  . 

Falconbridgc .  .  . . 

On  dale  . 

Qoldftcld . 

I  Oranads . 

Hollinger  . 

Homstead  . 

Howey . 

Keeley  . 

Kirk.  Hud.  Bay  . 
Kirkland  Lake  .  . 
Lake  Land  iL.O.) . 

Lake  Shore . 

Macasia  . 

Malartie . 

Man.  Basin . 

McIntyre . 

McKinley  . 

MeVittie  O . 

MeWattera  . 

Mentor  E.  k  D. .  . 

Merland . 

Mining  Corp  . . . . 

Moffat  Hall . 

Moss . 

Newbec  . . 

Nipisslng  . 

Noranda .  .  .  .' . 

Nor.  Canada  .  . 

Olga . 

Pioneer  . 

Petrol  Oil . 

Premier . 

Prosp.  Airways 

Quement . 

Sen  Antonio  . 

Samla  . 
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Btadacona  . 

St.  Anthony . 
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Teck  Hughes . 

Tom.  Cad . 
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United  Kirk . 
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Wright  Hsrg  - 

Unlisted 

Assoc.  Oil  . 

Bsitac  . 

Big  Miss.  ... 

Cmgsry  Ss  Ed . 

Central  Man 
Chemical  Reeh  .  . 
Coast  Cop 
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THE  UNAWCIAL  TIMES.  MCWTIOEM..  APKIL  28,  1882. 


ALL  INDUSTRIAL 
GROUPS  SHARED 
WEEK’S  ADVANCE 


Heard  in  the 

Board  Room 


^  ■’  I  'HE  action  of  the  stock  market  i  earned  on  investments  of 

-  1  during  the  past  week  has  given  ^  ^  -  i  $67,108.  It  was  necessary  io 

Evidences  of  Good  Buying  On  .rise  to  hopes  in.  some  quarters  that  May  Dividend  Payments  To  transfer  frora  general  reserves  of 


33  CORPORATIONS 
WILL  DISTRIBUTE 
OVER  3'a  ILLION 


Cunaiiian  Western  Lumber 
Reports  Loss  of  $110,384 


w  .  n  J  ti  •  I  dividend  notices,  et 

Int  Paper  and  rower  in  | -  -  - 

A  Strong  Liquid  Position  |  bank  of  Montreal 


Wider  Range  of  Issues  On 
Stock  Markets 


last  week’s  advance  was  based  on 
influences  less  chimerical  than  the  , 
inflationary  talk  resulting  from  ' 
president  Roosevelts  outline  of  his 
government’s  rehabilitation  program, , 
Expectations  of  constructive  devel-  ! 

10  i  opments  from  the  .MacDonald-Roose-  i 


Aggregate  $3,573,273  Against  |  previous  years  a  sum  of  $178,374  to 


Canadian  Western  Lumber  Co., 

Ltd.,  report  a  loss  on  operations  of 

$110,384  after  providing  for  depre- 1  ^ - 

elation  and  resorves.  for  1932.  and  £xpense  Reduction  uid  Exckanffc  Transactions  Factors  in 

•interest  earned  on  investments  of  •  .  •  •  ra  it  a  •  « 

$67,108.  It  was  necessary  loj  Maintaining  Revenue — ^Real  Improvement  in  Bust- 

ness  Conditions  Will  Herald  Turn  in  Tide. 


$4,227,793  Last  Year 
DECUNE  OF  15.5  P.  C. 


meet  bond  interest  of  8107,569  and  | 
provide  for  taxes  of  $27,287. 


1  he  pamphlet  report  of  Interna- 1 


otock  IVlarkets  inflationary  talk  resulting  from'  aw,a^7,7SW  Last  Tear  j  provide  for  taxes  of  $27,287.  'I  he  pamphlet  report  of  Interna- 1  fingland  Power. 

Ti  iDCC  president  Roosevelts  outline  of  his  ^  Sales  of  lumber  increased  15,396,- j  tional  Paper  and  Power  Company,!  “Througbout  the  territory  ser\ed 

SOME  BIG  FEAIUKES  government’s  rehabilitation  program, ,  DECLINE  OF  15.5  r.  C.  862  feet  as  compared  with  1931,  but  which  was  published  last  week  gives  business  was  poor  during 

. .  Expectations  of  constructive  devel- i  -  prices  realized  only  amounted  to  wpuI.*  nf  inf  *•  ’**1  the  entire  year.  Sales  of  Indu^tri.-jl 

Smelters  Gains  AnOtKer  10  opments  from  the  .MacDonald-Roose- i  Tbirty-three  Canadian  corpora-  $1,168,878  compared  with  $1,155,787  i  t  iniormauon  concerning  power  have,  of  course,  been  falling 

Pnin4«  Crmenl  Preferred  Uo  conversations  in  Washington |  lions  will  distribute  an  amount  ag-  in  1931,  an  increase  of  $3,090  on!^“®  ™any  diversified  units  of  this  off  for  some  time  and  during  the  last 

J  ^1  1 1  ■tA  were  fully  realized  by  announcements  |  gregating  .$3,508,873  in  dividends  to  the  higher  sales.  i  huge  boldiug  organization.  Al-  half  of  1932  there  was  also  a  steady 

I6V2,  tilass  Dp  !*»  ror  niade  by  both  principals  with  regard  shareholders  during  the  month  of  A  special  general  meeting  is  to|  though  the  consolidated  profit  and  decline  in  revenues  from  domestic 

Week  to  the  progress  achieved  in  preparing  I  Alay.  This  compares  with  $4,227,793  be  held  at  which  shareholders  will ,  Qtatompnt  i^ivon  wcint.,  inHw.a,p.  consumption.  Due  to  the  cumula- 

- -  the  way  for  agreements  on  the  two  ,  disbursed  in  the  corresponding  be  asked  to  approve  of  a  reductionL  lorze  reduction  In  the  value  of  effects  of  widespread  unemploy- 

I’roiii  group  16  group  iu  lurn  the  important  problems  of  intergovern- 1  month  of  1932  and  represents  a  de-  dn  capital  by  decrease  in  the  ’Pai’  gross  sales  cngni7ance  must  he  taken  reduced  earning  capacity 

V, ,  tii  .1,1  on  the  r  tmdian  stcck  e\-  mental  debts  and  international  trade,  dine  of  16.5  per  cent.  In  May,  1931.  value  of  the  ordinary  shares  from  L.  ,u  return  ner  unit  aaie  downward  trend  was  still  111 

spotlight  on  the  Lauadian  ^tec^  ®-'  continued  improvement  in  the  steel  I  the  distribution  was  $6,213,712.  '  $5  to  $2.  I  was  L  f  suhsta^tianv^w^^^  evidence  during  the  early  months  of 

CORPORATIONS 


a  iar»e  Uve  effects  of  widespread  unemploy- 

ernsYfaie'c^*^”^*^  °  ™®“*’  reduccd  earning  capacity 

n^tha  this  downward  trend  was  still  iu 

of  the  fact  that  return  per  unit  sale  evidence  during  the  early  months  of 
was  on  a  substantially  lower  level.  jg33 


licularly  the  industrial  groups  to,  tions  of  higher  prices  for  automobile  tionally  so  as  a  result  of  furtherl  I  |l||  pil||  A  I  ||liy\ 

.iiore  favorable  uuderUing  condi-  t'fcs;  and  a  brightening  outlook  in  dividend  reductions  aAd  cancella- 1 “8/  Will  VlimiVlIil 

ir,.m  the' other  industrial  fields  apparently  tions.  It  may  be  pointed  out  that  of;  1 T  irffTn  flllFtllPMIlf 
tions.  .\tienrion  .noted  Horn  the  opinions  e.vprcssed  the  33  corporations  reporting  12  di-i  Al  TFK  niVIllFNn.V 

,)ils  to  agrii iiltural  imideincnts.  from .  j.,j.  ^jy^jjjggg  .  yjjjejjjjg  jjave  been  reduced  at  least;  fllJllill  1/1  T  ll/lSlll/C 

the  latter  to  foods,  from  foods  lo|ers  that  the  upturn  has  already  de-  once  within  the  past  year  and  ten!  - 

base  metals  and  from  the  latter  10  velopod  and  gives  every  sign  of  *  companies;  have  omitted  payments,  j  March  Changes  Include  12  Re. 
«.cl.  an  . .  ,n  c.a.;f;yl;arin,  duello.^  7  On,i»i<m.,  One 


I  Expenses  again  were  reduced  and 
this  proved  an  important  factor  in 


On  the  other  hand,  water  condi- ' 
tions  in  1932  were  substantially  bet- 1 


the  maintenance  of  operating  profit.  in  ^nd  provided  a  large  | 


EatabiialMil  lSl7 
otvtoino  N*.  2M 

Notice  U  hereby  given  that  t  DIVI¬ 
DEND  of  TU’O  DOLLARS  per 
(hare  upon  the  paid  up  Capital  Stock  of 
this  Insticution  has  been  declared  for  the 
current  quarter,  parable  on  and  after 
THURSDAY,  the  FIRST  dav  of  JUNE 
next,  to  Shareboldera  of  record  at  cloee  of 
butinest  on‘29th  .4prii,  1933 

By  Order  of  the  Board, 

W.  A.  BOU.  '  JACKSON  DODDS, 
General  Manager  General  Manager 
Montreal,  list  ,Apnl,  1933. 


TheRoyal  Bank  of  Canada 

DITIDEKD  KO.  188. 

NOTJCB  Is  hereby  given  that  a 
dividend  of  two  per  cent,  (be- 


“"I**  account  figures  for  increase  in  power  available  for  sec-!  Ing  at  the  rats  of  eight  per  esne 
AITFR  niVinFNnS’  ^  ondary  salesTo  other  utiimcs  Totali  Wr  ^um)  urmn  the  paid-up 

/ILILIl  1/1  f  ll/Llll/U  I  1»3C  1931  production  of  electricity  by  the  New  j  “P|tal.  stock  of  this  bank  has  been 


uiuvc  a  sironi;  lollowm;;  ilo\*Moiel  revived  in  many  directions 

jind  prk’cs  tiiriiCfi  apprccia-  m  4*  ^  ^ 

lii?hei.  Ai  liaies  oMdonves  oi  (a.iiadian  t’anners. 

iTotit-takin:;  aj'iicai  cd.  onl>'  lo  have  I  he  recent  rise  in  cammof 
.  ",  ,5,  i  ..x>.>L  prices  will  benefit  Canadian  Cann 

.icnionstratmii  ui  .^•.roiigtu  b.cah  substantial  way.  ll 

mil  elsewhere.  nointed  out  that  the  increased  va 


fo  .«hake  the  confidence  that  has  the  appended  analysis  ten  will  pay' 
been  revived  in  many  directions.  our  amounts  in  excess  of  $100,000 

*  ^  *  aggregating  $2,753,239  or  over  77  i 


Extra  and  One  Resumed 


1  Gross  sales . 

'  Expenses . 

I  Oper.  Profit . 

I  Uedemptlon  Profit 

j  Total  Net  Revenue. 

Bond  A  Other 
'  Deprec . 


s  oMdonves  oi  ( a.iiadian  t’anners.  .  cent,  of  the  total  distribution  I  Twentv-three  Canadian-  • 

onl\  10  have  I  he  recent  rise  in  cammodiiy  for  the  month.  The  list  is  led  by  j  tions  made  alterations  in  dividends  -  Amortization. 

.  t  .4^-il  prices  will  benefit  Canadian  Canners  j  Teck-Hughes  with  $718,072,  and  Ini.  during  the  month  of  March,  w^ccord- Mj>conip  Tax^ 

■  ^  in  a  \ery  substantial  way.  It  is  Nickel  preferred  followed  by  Sha-I  ing  to  the  analys»isi  of  Poor’s  Pub- 1  Y)ividendB 

pointed  out  tliat  the  increased  value  ^"inigan  and  Doin,  Bridge  in  the  or-  llshing  Company.  Twelve  compan-^ 


1932  1031  production  of  electricity  by  the  New  oi  uiis  oang na» neen 

$120,331,271  $147,805,228  Vniriftnd  Power  Association  com-  •  declared  for  the  current  quarter 

03^8  England^  iJss  w^s  2  075  000.000  kilo-  j  will  ^  payable  at  the  bank 

35, 809.193  40.2i9.a37  watt  hours  as  compared  to  2,032, 90o,-  : 

2:^^  000  kilowatt  hours  in  1931.  Be-  ;  rhyreitoy,  the  Mrrt  day  of  June 

.37,111, (M8^  40,831,810  cause  Of  its  cxtensive  interconnec- 

21.182,119  18,227.9.32  tions  witli  Other  utility  companies,  «  close  ^  business  on  the 

8, ,'-.19,317  7,938,950  Knzland  Power  system  was  i  day  of  April,  1933. 


mciits  (h'Vt  lojicil  ihis  midwceh.  pQ,,(  were  carried  at  over  $7,000.000 1  May  Di.ldei 

when  iimicr  the  Icadcrshi;'  ol  Sled  would  be  a  big  factor  in  wiping  ' 

Ilf  Ciimidii  the  ciiiiipmcnt  and  con-  current  losses  and  the  maintain- '  Beiding  Corticeiii. com 

siruction  is^'iic.-'  moved  lorward.  jj.|„  dividend  paj-ments.  During  j  ^lue  Ribbon,  prei. 

Keen  bii.vin.u  appeared  in  spots  that  tUp  pa,«t  Iwo  or  three  years  the  com-  A 

had  hccii  neglected  tor  a  long  time  taken  heavy  inventorylcan.Bronzc.com. 

past  and  left  to  sa.s.  •  onspicnous  jj,  extensive  ex- !  ,, 

amon.g  ihc.-;c  wa.-  i  fiiient.  preterred  pgugj^j,  program.  The  re:;ort  for ,  can!  nredec  oref 

;ind  (  omiMon.  ihe  torincr  rising  lb  ^  jjjg  year  ended  February  28tli  when  ;  *Can.  invcstora  Corp 

:  oiiit.-.  atid  the  Uutcr  J"s  points,  niarks  its  appearance  is  expected  ; 

r.nl  practically  the  entire  list  .id'  to  show  a  strong  position  well  main- I  •Coamoa.'^fmMdal  ore; 

v.uiccd.  uiidei  niufh  impro\ed  oti>- :  Canadian  fanners  have  in  ,  Bridge 

.iig  po  'cr.  recent  years  established  an  English  ( 

I  Ik  liuderlying  hllllish  'j^elor  jj^gj^^gg  gt^^^ds  lo  gain  b.v  tm-  I  ‘Filler  of  Canada,  pref 

«a.'  app'iroiitlv  the  proiionnced  ad-  provement  'U  ihc  value  of  the  pound  Guelph  Carpets,  pref .  . 

.aui  c  111  commodiiy  price.s  and 'he ,  Hollinger Con« 

V  ihai  have  coinc  :rom  i;;a’.iv  .®'^' „  ...  Humbemtene^Sboe. . . 

iiuario:  -;.  ituHi  lierc  and  .i'  :  he  •  ni-  National  Steel  far.  int.  UtilitiM,  pref. 

ird  Matos.  Oi  an  improve  iiciu  ii)  The  tirst  order  of  any  consequence  laHs'ickei^mef 

K1S1IHS.S.  cuiiK-Kling  with  an  up- ■  ^jjjg  year  by  a  Canadian  ,  Keivinator,’ pref ! 

w  ard  .'Uiug  in  comnioduy  prices,  car  company  has  just  been  booked  by  Porto  Rico  Ry.,  pref 
11k  sled,  motor,  cquipmeui.  foods  ^'ational  Steel  Car  Corporation.  The  *.D™t prer”  . 

,ind  iriiiiei'oiis  mi.scellaneoiis  indus-  company  has  closed  a  contract  with  QuebeePower . 

:  rics  ligiircd  iii  these  ,  Rj.jfjgj,  ^jpg,.jc.aji  Oil  Company  for  50  rI!!!!® ‘’'.iV 

Kiicat  ami  base  meials.  oesides  cot-  cars,  to  be  used  for  trainsporta-  s.  C.'Poire^com*’ 

'on,  .-imar.  .siIk.  .lines,  cocoa,  cottee,  g^j.g  shawiniMp..  . 

i  libber,  cic  arc  among  the  s'aples  i  company’s  plant  at  ' 

'  i.ii  iiiue  i.c'ii  coiispiciious  111  1*1® !  Hamilton,  Onl.  The  contract  invol-  st.  Lb’w% lour,' com 

,vcs  a  total  value  of  approximalcly  _*^,°.pref . 

I  lie  con.sin.ciu  c  mot  eineiiis  '‘d. $150  000  ^ck-Hufhe*  . 

( I)  iimoditics  anJ  securities  arc  at-  '  ’  a  a  a  15  ,we»toD,pref . 

irimitcd  directly  to  Ihe  plans  heiug  -BPaziliaD  I'ractlon.  :  ^ 

advanced  lor  Stahl  izaiion  o  prices  Market  sentiment  in  regard  to  i  ><>t  d«el.rod. 

,it  iiiatci  i.ill.v  higiiei  levels.  "  if*t !  Brazilian  Traction  is  reported  in' 
couirollcd  iiillaliun  as  the  more  q^^rtern  of  the  Street  to i  March  NewSDI 


iKsiaiidiiig  move-  q|-  inventories — which  in  the  last  re-  named. 


71215 '  accumulations;  one  paid  extra.  on€|  -pjje  balance  sheet  showed  a  well- i  ? 

90  000 1  reanmed  and  seven  organiza- j  maintained  liquid  ^sit.ion.“  Current  h  Primary  sales 


90  000  1a- —  - .17  T  -T  •  .  J - a-  1 —  iiio-iutaiucu  iiquiu  pDsiuon.  current, 

iaiooo I  ^mBS-  omitted  dnidends  entirely.  | assets  of  $60,513,505  comparing  with 
’HS®,  Among  the  dividends  passed  four  1  jjg^gig  ggi  m  1931.  and  current  lia- 
*’««i!are  on  preferred  issues,  three  of  |  buttles  down  to  $40,574,674  from 


lied.  les  reduced  the  disbursement  for  |  ?;.t  i-o»s .  1 

May  Difidend  Parment,  'the  current  period,  in  two  instances  i  Sm-piua  ....  ^ 

Bat*  Paj^bie  .ymt.  j  of  which  it  constitutes  the  second :  p,  4.  j..  R»iante  ..  ; 

_ irtie'em! fom  ‘  Q  reduction;  two  paid  on  account  Of|  .—Profit  on  «chanse. 

j  Blue  Ribbon,  pref.  .yo?  Q  71215 '  accumulations;  one  paid  extra.  on€|  The  balance  sheet 

Caigi;ryP?J;rpr?L  vp^  ^  pi’Soo  1  ’•®®““®:?  maintained  liquid  ^ 

'  •  -  zc.coS.  15^  g  tion-s  omitted  dividends  entirely.  | assets  of  $60,513,505 

t  iL'o  g  12,600  Among  the  dividends  iiassed  four  i  $73  gjg  0g^  jn  jg3j 

l^p'r*ef  \\  g  92  498  •^’■®  Preferred  issues,  three  of  j  bUltles’ down  to  ’$■ 
•store  Corp  io7-  g  toiooo  I  w-hich  have  ha.’  long  records,  name- 1  $57  QSO, 357.  leaving 

, .  12‘2<;  Q  17,970  1  ly.  C.P.R.,  Holt  Renfrew  and  Slier- Inital  of  *19  93R8ii 

Im72riai,pref  Psc  Q  t^liss  i  !  886.304  in  the  precec 

ge  30c  y  256,975  ‘  dividepcJ  bG6n  previously  i  parative  working  ca' 

Scotti.h  lav .  ,  duced  in  an,  wa.v.  '  low  herewith  : 

7anada.pref  i4  ‘  Q  ui-iso  ■  'T^^®  appended  analysis  gives  the; 

rpet3,pref  .  W-  14.963  various  detaiJs  as  to  current  rate. 1 assets  $<><. 

'on.  ..  io„  M  046,000  previous  basis  and  last  dividend •  ■*' 

ank^^°*'  2?M-  g  oJoIooq  !  P^id  a S  (he  CHSC  may  be.  Net  work.  Cap.  ,,  $u 

aa,  pref.  o  <4  66.007 1  Dividends  Beduced  I  a  to  c 


fiao.is.v 

1  ..-|04,34'a 

1 .360,372 

1.468,434 

1,42.0,903 

I.44UI.018 

1 .506.731 

tO,»71).4I3 

11.102,044 

8,757.7‘a.S 

1,014.320 

11,901,887 

12,976.212 

3, 2  W,  158 

11.961,886 

7,938,950  ,be  New  England  Power  system  was  j  ot  ^rii,  j»«. 

■  I ,■360,372  able  to  market  practically  all  its  By  order  of  the  Board. 
i,42n!no3  own  surplus  hydro  power  .Tud  in  IL  W.  WILSON, 

addition  considerable  quantities  of  General  Manager. 

11.192,044  hydro-electric  povyer  which  ^  otP®''  Montreal,  Qne.,  April  21,  1933. 
1,014,326  systems  had  available.  Such  tmr- :  sssss^^sbsss 

12,976,212  piQs  power  must,  how’ever.  be  soid  |  _ ....  .  . - 

iT^sm  at  relatively  low  prices  and  revenue ;  ^ 

W'nmufpa’.f ;  Ite 


Newsprint  MJUs.  01VU)KNI>  AO.  185. 

"Consumption  of  newsprint  in  t*te ,  .  'I';;**®®  .>*  h®*e>>y  given  that  a  divi 
atntoo  und  Canada  has  nowi^®P^  ®f  Ffvo  pel  Cent,  in  Canadian 


low  herewith 


,  tol  l  1511  /vnienciui  c.M  ompauy  lur  pu  Robt:  pref 

lank  cars,  to  be  used  for  trainsporta-  s.  C.  PowerTcom 
tion  of  oil.  The  cars  will  be  con-  ShawiniMu. 
jstructed  at  the  company’s  plant  at  “*Do,°pref'’*'^* 
.Hamilton,  Onl.  The  contract  invol-  st.  Law.  Hour, com 

,  ves  a  total  value  of  approximalcly  _  •  P^f . 

i.$i5o.ooo.  ^  .  w^Wre?....:;;: 


*  Sot  yel  declared. 


87;.ac 

(} 

70,652 

Pres 

.  Drv 

fH''* 

fi 

483,486 

4mt. 

Paid 

Atnt. 

Paid 

IQ”’* 

y 

11,586 

Hunts  A" 

12 'v 

Apr.  1 

25c 

Jan. 

8 

l»4 

y 

17.500 

Do.."B' 

12  Go 

Apr.  1 

25c 

Jan. 

3 

75c 

y 

48,887 

Cu.  Perm.,  cap.. 

2.^ 

Apr.  1 

t3 

Jan. 

3 

D* 

26c 

y 

16,126 

Huron  ft  Krie,  cap 

1 .75 

Apr.  1 

*2 

Jan. 

3 

y 

138,299 

Ixl.  Bank.  &  Loan 

1.50 

Apr.  1 

*2 

Jan. 

f, 

1*;": 

y 

21,000 

Can.  Bread,  let 

8% 

y 

100,600 

pref . 

SI 

4pt.  1 

1.75 

Jan. 

3 

26r 

y 

100,000 

Can.  Bread. cap.. 

loc 

Apr.  1.5 

25r 

Jan. 

16 

13.' 

y 

288,178 

Can.  Canner*. 

30c 

y 

188,000 

Conv.  pref. 

5c 

4pr.  1 

lOc 

Jan. 

3 

43?4C 

y 

114,886 

Silvsrwo^  Dairv 

37!.ic 

y 

4,600 

pref . 

■W.  C.  Flour,  p.'ef. 

*1 

Apr.  8 

i  .76 

Jaa. 

3 

y 

10,061 

75r 

Mar.  U 

L624  Dec. 

16 

Net  Work.  Cap. 
President  A 


:  Although  pr^uction  throughout  the  P®r  ®ent.  Dominion  of 

1932  1931  diirin?  1932  was  kept  in  Canada  tpx  in  the  case  of  non-resi- 

*60, 513.5.1.%  *73.916,661  !?^^®^^^h^!!nn«f.inntion  and  stocks  ‘^®*^ts  of  Canada)  at  the  Bank  and 
a  .  40.574,674  51,080^57  Une  Wath  consumption  ana  SIOCKS  nranc  hpc  on  -.nd  ottor  Thiircdnv 

- -  *  e  reduced  prices  declined  dras-  “S  "ranenes  on  and  atter  Thursday. 

*19,938.831  *22,886,304  ^  “Hphe  initial  price  for  1932  -^bd®  “®*‘.  *o  shareholders  of 

to  />  ...  ,  tteaiiy.  j  ®  .  record  at  the  close  of  business  on 

,  R.  Graustein  m  sub-  was  $4  a  to.i  below  19ol  and  a  fur  i  ^  Transfer 


“The  production  of  the  Gatineau. 


By  Order  of  the  Board, 

S.  H.  LOGAN. 
General  Manager. 


*1.*  CMV7  .Ul  K***  waw^  - - ^  . 

both  consumption  and  prices  for  54%  for  all  the  newsprint  mills 
most  paper  and  pulp  products  were  Nofth  America.  i  Canadian  Hydro-Electfic  Corporation 

more  severe  in  1932  than  in  any  “The  output  df  the  Deer  Lake  |  limited 

previous  year  since  the  depression  hydro-electric  station  of  Interna- 1  - 

set  .in.  The  company's  total  pro-  tional  Power  and  Paper  Company' i  Xoiiue  of  Dividend  *mi  6<>'o  (^umuiaitvc 
duction  of  paper  and  nulp  in  1932 ,  of  Newfoundland,  Limited,  amount- .  First  i-rcferred  stork. 

■was  1,321,464  tons  as  compared  i  ing  to  676,924,000  kilowatt  hours,  S‘o"“?933 

1.490,240  tons  in  1931.  These  fig-  was  sufficient  to  operate  the  Coi^  ;  -,  he  Board  o*  Director*  ha*  dedareri  * 


15,750  Goodyear  Tire, 


-  com .  60c  Aoc.  a  1.26  Jao.  2  duction  Of  paper  and  nulp  in  1932,  of  Newfoundland.  1/imlted,  amount- { 

*8,508.878  Steel  of  ^n.com_S0c  ^vi^^^  i.^^^  1,321.464  tons  as  Compared  I  ing  to  676,924,000  kilowatt  hours. 


couii  olled  iiilhiliun  as  the  more  various  quarters  of  the  Street  to  |  March  NcwSDrint  Exnorbt  .  Can. ForeiBnlnveai.. pref  *2  Mar.  2? 

,1  I.  ..S  cMJcmmiual  i.istrumcui  to ;  have,  undergone  a  change  for  the'  “P®™  I  *“ 

bv  iRiMi  Hoaaoly  on  an  inieina-,  better,  owin,i:  lo  the  belief  that  sta-  Valued  At  $5,403,954i  Oividrod*  Fa,*ed 

iKiial  ••c.ile.  V  iew.-,  among  Imau-  biiization  of  the  world’s  exchange  -  ’  ,  „  . 

:a!  and  k'nmoillH:  authorities  on  the  rmrlmta  ntov  nndor  HiEnwolnn  a*  I  ;  ChM.Gurd.com  16c  J«n.  .1 

.  ..viom  OI  .5  , eh  a  plan  are  tar  from  "“J" toillVd'wiO  600®^^^^^^^^^^ 

luanimou.',  hui,  as  one  eominenta- /  ..-hose  nrosuerltv  denends  1°,  Holt  Renfrew,  pref  ..  i,76  .imn.  3 

•or  .stale*,  the  appreciatiou  in  com-  “^Iv  upoi  its  exDoK  ?d.403.954,  compared  with  2,148,926  '  Tip  Top  TnHori.  pref  L75  .ten  3 

.  i.tir  ..  I  A*  14.  •  tii'.i  hiu  mI  “‘Uinij  upoi  us  expoil  iraae.  tirus-  $4  261  033  in  TJ^hniarv  and  il’l  -  Nat.  Sewer  Pipe,  com  lor  T>ec.4532 

.Iindilitr,  *Ui(l  St  UMtIta  tlial  hds  ‘iHsels.  which  has  been  a  heavv  seller  017  nt  ««  IR?  I  Sherwin  wniiame. pref.  1.75  Dec. 31  32 

load}  lalvCD  i)Jucc  ha.s  the  clfect  ol  |  Rrazilian  Trartion  thrnneh  T^nn  ^  $8,143,167  in  March,  1932.  The'  DlTlaend^  Eeeumed 

lon.pcriiig  criticism,  al  least  in  -se- '  ^Li  -rthe  oJstTrda^s  quantities  sent  in  March  to  leading  ^  ^  ^  Pr*;  .  when 

ek's.  houses  W.ith  London  wire  rKinnee-  ppmnds,  Australia  10h194,000,  j  I,td..pref.87  u,c  M.i.  15.33  87V, r  Oel.  132 

Gams  weic  recorded  iu  Ihc  'lonl-ltjo^g  -pbig  <s  looked  unon  as  an  im  8>936,400,  Al- j  ^itra  DKliteDd* 

r.Hl  ami  Toronto  lis,  practically  potent  deveK^enL  due  to“  S;  2 "o 

iliroughout  and  many  of  them  were  i^^ge  market  for  the  is.sue  that  has  staTc  1  sKo”’  ktomhir^  - 

i.roiiounecd.  in  ttic  oil  group,  B.  A.  nivvavc  o,-icf«a  m  _ _ _  state  1,881,400,  Colombia  l.lOo.OOO, 


use  in  the  manufacture  of  paper.  !  “'Increased  operating  efficiency  pijabi.Tn^Mh  June  i ft.  1933.  if'’hf"d’e°!,’ 
“Due  to  greatly  improved  watei'  1  and  other  cost  reductions  at  the  of  record  of  .uch  *tock  at  th/  close  ot 


FaM  on »«  ArimmulatloD  7  eomparea  lus  ,7,  "p":’ .  April  20.  1933 

Ami.  Paid  1.490,240  tons  in  1931.  These  fig-  w-as  sutficient  to  operate  the  Coi-  -,be  Board  of  Director*  ha*  declared  * 
G.n.  For.  „„  tires  do  not  include  pulp  produced  ner  Brook  mill  without  the  ipur-  quarteri.v  dividend  of  i'i%  (*i.50  * 

C«p.ForeiBnlnve.l..pr./  *2  M,r.  2?  bv  Ihe  vnrioiid  TOills  fnr  tiioir  nn-n  I  chase  or  USe  Of  anv  COal.  sharel  on  the  shares  of  b%  CumulalK  . 

Invest.  Foundstion.eonv.  pref  13i  Apr.  15  *"®  'anOUS  mills  tOr  llieir  OWa  cnase  or  uae  oi  auy  cuai.  Preferred  Stock  of  the  Corooralion 

oiTideoa.  PasMii  Use  in  the  manufacture  of  paper.  ““Increased  operating  efficiency  payable  in  cash  June  1st.  i93J.^ip^ho"der» 

*-*•*■  “Due  to  greatly  improved  watei'  1  and  other  cost  reductions  at  the  of  record  of  such  stock  at  th/  dose  of 
Chas  Gurd  com  uc  Jsn  3  Conditions  power  production  for  all  mills  and  -in  the  woods  offset  to  „  .  , 

C.P.R!!pref  *2  Oct.  I  32  properties  now  controlled  totalled  !  some  extent  the  heavy  declines  in  the  stock  irsn, 

.  Mr  Jan.  3  33  5.623,797.000  kilowatt  hours  in  1932.  i  Price  of  newsprint  and  iu  the  vol-  j  r  binks. 

TteTo“'r7iio«.Dr.r  '  LTS  Jan!  3  ««  against  3,584,212,000  kilowatt ;  ume  of  shipments.  f  Secretar.v 

Nat.  Sewer  Pipe,  com  i5r  Dec.1632  hours  in  1931.  There  was,  however. '  “The  Xiipawa  mill,  making  sul-  ^ 

Sherwin wnti^s. pref.  L75  Dec.3i32,a  substantial  decline  in  the  demand!  Phite  pulp  as  a  rayon  material,  fv*[niTFnr/3  DflWCD  r/lMDAMV 

Pr.v  When  for  primary  power  in  most  terri- !  ©raged  about  75%  of  capacity  for  |  I  UlVtK  LUIwi  AN  I 

Ainf.  Paid  Amt  Paid  ,  lories  served  and  the  excess  1932 1  the  year.  Tha  Hawkesbury  mill,  _ 

^*iVd*'^Bref  87-  Msi  13  33  87 v,r  del  i  3*  pioduction  had  fo  be  .sold  as  second- !  which  produces  sulphite,  ipulp  of  v  u 

i^tra  bitideDd,  '  '"lar.v  power  at  very  low  rates.  '  grades  used  by  paper  makers,  opey-  ',®  he  re  b.v  .  given  that  a  .' 

Ami  Paid  1  "Reductions  in  inventories  during  ated  al  about  90%  of  capacity  dividend  of  Twenty-five  cents  (.25(  »  I 

Guar.Dt..GoorN.A.cai.  2.60  Apr.  lb .  addiUon  to  writedowns  !  throughout  1932.  Decline  in  prices  Per  share  lias  been  declared  on  the  no  • 

,at  the  year  end  totalling  $1,953,000)1  tor  all  grades  of  pulp  continued  Par  value  common  shares  of  thpl 


Ltd. .pref.  87  ■^c  Mar.  15.33  87  V,r  (Id.  I  : 

Eitra  DUidendt 

Ami  Paid 

Guarantee  Co  of  N.  A.  cap  2.50  Apr.  1 


®  1*  1  *4  *1  ,  ij  \  niariiei,  tor  tiiG  issu©  tud.t  nd,s  Qt^tp  “i  jici  aad  PninmHia  i  ia^ood  rtt  th©  vear  ©nd  tota.II{na  $1  95^0001  i  for  all  cradGS  of  pulp  contiliU6Q  par  vaiu©  coiiimon  snares  of 

European  c®n-  Inlish  ion?? Alrki  1.063,400.  S  MCPrilD  I  amounted  to  $8,7SoOO  of  ’  WhiSh  j  during  the  year  and  earnings  ofj^ompan.v  for  the  quarter  ended 

“IkcS  ■:  InTpertal  o1l !  r™rS°lftS'”o»"'5;r  'rrnl  tAlnANllt  IHfcKIlbn  !'<•»  tban  half  vepres.nted  «.t  cop.  1  the  bla.oljad  .mglte  div-.io.  I  "cyJ'JJ'L  n 

i  lim'ue.l  over  a  point  and  Interna- ,  of  The  “ock  countries  in  March.  .  n  .  imt  iMit  .  i  «oo;Pt‘on  and  the  balance  represent- j  lower  than  m  1931.  narenoiaers  of  lecoid  April  .8th. 

lioual  Petroleum  a  full  point,  while*  ^  »  w  *  The  value  of  the  export  of  paper  IC  Ar  A I|U  nFl  A  YFn  ^  a Besearch  Dhislon.  •  Hv  ordki?  of  rH*-  roapd 

McColl-Frontenai  and  Supertesti  Ublaw  Grooet4»rias  :  of  all  kinds  in  March  was  $5,640,096  I J  AUnlll  l/LL/l  1  £1/ !  P.h  Pwood.  On  December  31.  1932. '  value  to  the  company  of  "Y  ORDER  OT  THE  BOARD, 

eacl.  were  almost  a  i.oiut  higher.  i  a.  , _ compared  with  $4,471,514  in  Febrii- i  _  i  finished  newsprint  was  carried  at  i  .)AMES  WILSO.N. 


(.Iiiceu  1;;  POIDIS.  imperial  a  marked  effect  on  the  price  level  -T  -i.  u 

climbeil  over  a  jioint  and  Interna-,  of  the  stock.  I  countries  in  March, 

lioual  Petroleum  a  full  point,  while*  (!6  w  •  [  ^®  value  of  the  export  (if  paper 

.Met  oll-Frontenac  and  Supertesti  l,i)blnw  4irAMvl«riaii  kinds  in  March  was  $5,640,096 

each  were  almost  a  point  higher.  |,  understood  (hat  the' last  mil  a^nKsl-’^gl’^i^March" 

'  anatlian  Oil  Coiikpames  shares  were ;  of  T.  P.  Loblaw  made  amnle  nrovi-  ^  ^  $8,o..O,81.  in  Match,  19o.. 

marked  up  1‘i;  points.lt  is  confi-|sion  for  keepinj  his  interest  in  Lob- 

dciuly  believed  in  oil  circles  that  law  Groceterias  Co.,  Ltd.,  intact  sol  w  'rt  •  W 

the  L  ulled  States  government  will  ,  far  as  possible,  the  bequests  to  be-  /A  M  hlS  ISSUC 

take  the  crude  oil  industry  deiiii-  paid  largely  out  of  the  annual  in-. I _ — _ 

iiely  in  hand  and  stabilize  prices  at  come  front  the  estate.  Such  a  pro-  i:-  u  r.  ■ 
m.iterialh  higher  Icvcl.s  through  vision  showed  hjs  unbounded  faitn  “"®® 

control  of  output.  I  aiiaJiuu  com-  in  the  •aiterprhse  which  bears  his  ..  * '’aju.  Dmdend .  2 

'  ■  - ’  -  "  -  t.anadian  Light  and  United  Se¬ 
curities  Reports . 


Gold  Boom  A  Factor 
Influencing  Standard 
Members 

1  oronlo Bureau  The  Financial  I’lm 


$22.50  a  ton  al  th€  mill,  as  compar- 1  .  ■  j  -u-  4%.*^  ..4-. Ai  1 

ywT\i\y  of  fVio  «v.-f  fu,  work  carried  0:1  by  the  research  di- 1 

fLy  ^  ^  ^  ^  ^  I  vision  has  been  definitely  establish- |  Alonrreal,  April  21,  193:?. 


!  year. 

’’All  actual  profits  and  losses 
,  realized  on  exchange  transactlone 
,  have  been  included  in  consolidated 


m.iterialh  higher  Icvcl.s  through  vision  showed  hjs  unbounded  faitj,  “"®®  . 

l  oiitrol  of  output.  I  aiiiiJiuu  com-  in  the  •aiterpri.se  which  bears  his  ..  * '"am.  Divndend  ..  ..  . . 

panics,  which  produce  c.udc  oil  in  name.  t.anaiiian  Light  and  United  Se- 

ilic  United  Statc.s  unu  elsewhere  As  afiocting  the  finances  of  Loj-i  purities  Reports . 

;dand  to  benefit.  With  re.g.,ccl  to  the  law  Groceterias  Uo.  Ltd  througb  Uanada,  Q'lebee 

'  aiKidian  distributing  industry,  the  the  receiU  death  of"  the  "president  • . 

iictive  scu.son  of  the  year  is  just  'I',  p.  Loblaw.  an  amount  sli^htiv- ^ '’®  Industrialists  Join  in  For- 

“htnitig-  over  $300,000  has  been  paid  io^  the  '  n.?^'^''  Movement . 

.Sieel  of  Uanada,  prominciu  among  eompan.v  for  life  insurance  Oitana  Issues  Lltimaium  lo 

the  steels  and  cquipmcni  stocks,.  •*  ai  v’  Western  Provinces . 

rose  I'-.;  puini.s  during  the  week;  Bank  Oividends.  Federal  Loans  to  Provinces  and 

Dominion  Bridge  gained  Ola  points.  During  the  pa.st  week  the  Bank  of  r 

while  Standard  Sieel  iiigved  up  74.  .Montreal.  Canadian  Bank  of  f'om-  Baking  and  Ontario 

Pressed  .Metals  1>  ,,  Pagc-Ilersey  1  nierce  and  Royal  Bank  of  Canada  an- !  v 

'.‘i,  .Massey-Harri.'!  '  ocksbutt  nounced  reduction  iu  dividends  from  ®*^  B-  •  •  Packers.  Canada 

Plow  .■•*,  Canadian  Dredge  O-i.  a  10  to  an  8  per  cent,  basis.  Other  Companies. 

l!uildin,g  Products  I,  Hamilton  vising  shareholders  of  the  hoviI 

Itridge  -  i-oinls,  .National  Steel  Car  Bank  of  this  change.  .M.  W.  Wilson.  '  Evidence  of  Improvement., 
up  3  poiuts,  and  l  anadian  Car  pro-  general  manager,  -writes  to  say  that  *®  Early  Benefits  of 

lerrcu  ami  coimiiou  advanced  2'.;  earnings  have  continued  to  be  aj-  ^soviet  Embargo . 

points  rcspe  tivel.' .  I  versely  affected  by  prevailing  con-  Situation  Now  More  Fav- 

Smelters  was  an  outstanding  per-  ditions,  which  have  resulted  in  a  re-  ' 

oniicr  I.:  tlie  base  niei.ils  list,  ris-  duced  demand  lor  banking  accommo-  &  Coal  Bonaholder.-. 

ill-  over  111  ;  uiiits  more,  while  In-ldation.  The  restoration  of  batik  _  A PP'’®ve  Action  ..  ..  . 

'cinalional  also  continued  its  up-j  profits  lo  previous  levels  depends  ^'®®*T"®®*'  l.oan  In¬ 
ward  inoveiiioni.  gaining  1.70  net, ^  to  a  large  degree,  on  an  increase  in  ' 

.liter  having  attained  a  maximum  general  business  activity.  While  ^“®  P*-  Capitalism  Sec- 

ailvaiice  of  2.25.  ,  a  waiting  a  recovery  of  this' character!  Instalment  ....  ..  ..  .. 

lioiiiinioii  Glass  again  featured  Mr.  Wilson  Informs  shareholders  i Page  of  Information  tor  In- 

i.dvaiicing  Di  points  on  a  small  I  that  directors  deem  it  prudent  to  con-  Quirins  Subscribers. . 

iiii  novel'.  Hell  'I'elephoiie  was  tak-ltinue  a  conservative  policy  in  re-  Canal  District  Has  “Un- 

cn  at  ascending  prices,  the  advance  spect  to  dividends.  ^employed’  ’Mill  ..  ..  ..  .. 

for  the  week  having  been  I  po'iits. !  •  bharp  Advances  in  All  Sections 

National  Hrewerie.s  was  another  i  Oumfnjuii  Power.  ,  List  •  •  ••  ••  •  ;•  •• 

fcauire,  advancing  2“.)  points,  f'.  N.  I  Dominion  Power  and  Transmission  Canadian  Silver  Mines  Anticipate 
Hurt  iiuyioved  ll-;,  fanners  ( 'on-  Co.,  Ltd.,  will  make  a  further  distri- i  Renewed  Activity .  .  ..  •  •  •  •  •• 


ed.  Several  manufacturing  pro- 1 
cesses  developed  at  the  laboratories  i 
are  in  use  by  the  company,  and  de-  i 


Belding-Corticelii  Limited 


uc  prices  at  come  from  the  estate.  Suchapro-V  n  t-  .  ■  d  *  '  loromo  Bureau  The  Financial  lime*  Pfl, nines  work  is  well  advanced  - - 

Ms  through  nsiou  showed  hjs  unbounded  faith  ®  Tro  "%Kririenri •>  *  ®  rSulted  in  a  nel profit  of  other  .processes  which  give  IHVJDEM)  NO.  74.  1 

iiaJiau  com-  in  the  •aiterprl.se  which  bears  his  ,  •  ^  iP'  ^®“‘^  “t  Stock  &  Mining  Exchange  met  in  ®“““®“  j"®”®'- $L&^3,80L  ,  in<},cauon  of  resulting  in  im- 1  ^  .  j 

c.iidc  oil  in  name.  t.anaiiian  I^ght  and  United  Se-  special  session  to  consider  concrete  i  J?  !.„®  ,f^^®®K®”  sheet  all  quality  and  lower  manu-  -^lOticc  is  hereby  given  that  on  the  1 

1  elsew  here  As  affocting  the  finances  of  Loj- *  t.  R®PO'’ts .  2  proposals  for  the  merger  of  their  U If  *1^®®  ^®^'^®.  ^®®°  facturing  costs  for  various  grades  Preference  Slock  of  this  Company. 

c.-^  ,ccl  to  Ihc  law  Groceterias  Uo.  Ltd  tlirougb  u  kcLngc  with  the  Toronto  Stock  |  of  pul^  the  Directors  have  declared  a  Quar- 

ndustry,  the  the  lecdiit  death  of  the  presidLt  V**’*/*?®  ■’  A  ”  “  Exchange  and,  after  a  session  of  { additions  were  made  to  the  ,  terly  dividend  of  I%%,  payable  on 

car  IS  just  I',  p.  Loblaw.  an  amount  s]ightlv'^“®  Industrialists  Join  in  For-  almost  two  hours,  adjourned  with- I  |  company’s  holdings  of  timberlands  |  ^le  loth  day  of  June  to  Sharehold- 

over  $300,000  has  been  paid  to  the ' Bond  Movement .  3  out  taking  any  action.  So  far,  bn- 1'  .(ni”  '  ^“riug  1932.  Work  on  surveys  was  ®p  record  aM^he  close  of  biisines.*  j 

iinciu  among  eompan.v'  for  life  insurance.  ® issues  Ultimatum  10  I  other  meeting  has  not  been  called,  i  I  ®q*^“u®‘l  ®  reduced  scale.  |  *h®  <*®y  of  May  1933.  J 

icni  stocks,  I  «  n4  V  to  Provinces . .  3  PTom  opinions  expressed  prior  lo  |  iAr>ro-iB£.  in  U^**®  f*re  protection  system  of  the  i  B.v  Order  of  (he  Board,  J 

:  the  week;  Hank  Oividends.  Federal  l^ans  to  Provinces  and  jjjg  , meeting,  it  was  gathered  that  a  j  nanor  ni7iiiiifaf>tiiv?n!^  nrnncrii^u**Tm°  *  ^®'‘^  ***'®  *®®s®®  *^®  small  I  D.  F.  POLIXJCK  1 

i  3’-  poiuis.  During  the  pa.st  week  the  Bank  of  Tn^^'^to  t  "a  ^  majority  of  Standard  members  are  I  I  [proportions  in  spite  of  a  dry  spring,  1  SecretaiTj 

gved  up  74.  .Montreal.  Canadian  Bank  of  Com-  Ontario  now  opposed  to  the  union  in  spite  of  I  ^  .  ™.“*  ®  ,®  ™.^^®  ^^f  ®‘**'*'P'  anH  inpraaseri  hazard  tn  the  forests  [  ~  J 

Pagc-Ilerseylmerce  and  Royal  Bank  of  Canada  an- !v®'’'^“f'to^T^  to  ;  '  "a'  "  is  described  “‘as  continuous!^®"*  Ja^aHn!  many  new  settlers.  Only! -  - I 

(  ocksbutt  nounced  reduction  iu  dividends  from  ^®^?®  ®*^  *‘®‘^'  '-anada  pi  essurc’’ from  governmental  sources  1  I  one  serious  fire  occurred  and  **1®  i  IMT  MIAIIAI/^  I^ADD 

Dredge  3-i.  a  10  to  an  8  per  cent,  basis.  In  ad-  .^*®a*nships.  Other  Companie.s.  a  which  believe -the  best  interests  o**  1  nena/  wac  ebnrJaa  in matn  !  *°®®  fept  eaented  only  j  I W  I  MlraljVli  I  l|J|P  ^ 

Hamilton  vising  shareholders  of  the  Roval  *^*^*®®  fangi-  .^l,g  brokerage  community  would  be  P  ’  ‘  j  h  IractLon  of  19c  of  pulpwood  re-|*  ililUlU  vvlll  •  I 

al  .riled  c,Tr  Bank  nf  thi»  ii  ...ViT  '  ble  Evidence  of  Improvement..  5  _ _ a  w,.  amni,  *®Hance.  Some  additions  and  ex- ,  mtnm  a /x/vnm/x 


D.  F.  POLIXJCK, 

Secretar.T. 


'  ble  F7vidence  of  Improvement . . 
Doubt  as  lo  Early  Benefits  of 

Soviet  Embargo . 

Wheat  Situation  Now  More  Fav¬ 
orable  to  Canada . 

.N.  S.  Steel  &  Coal  Bondholder.^ 

.■Approve  Action  . .  . .  . 

Great  AVest  Permaneut  Loan  In¬ 
terim  Report . 


-  the  brokerage  community  would  be  1  ’  ‘  Onmn  -aaiiinn!,  oT.T  iPT  a  19c  of  pulpwood  re- 1 

:  .....  1. 1^  J  NET  ASSETS  HIGHERi 

standard  membeis.  it  was  intimai- 1 gj.  gg^p^jjjgg  i,ut  gnlv  in  cases  j  “During  the  first  quarter  on3»3  , 

ed.  were  not  ®SP®®'®”-^«PP®®®'IJ."  I  where  the  expenditure  co'uld  be  ,iust-  there  were  no  signs  of  improve-;  .  financial  statement  of 

the  terms  of  proposals  placed  before  economies  to  be  realized  or  *  n’®®*-  consumption  in  the  paper.  ‘"®  s'aieraent 

-  them,  fhe.y  were  said  tc>  have  been  business  to  be  obtained  i  and  pulp  inducitries.  Consumption '  internaliondl  Mining  Corp.  show.s 

influenced  in  their  decision  to  take  ,.y  new  finanein-  was  eonmim  of  newsprint  was  running  about  |  total  income  of  $1 18,685.  After  de  * 

•  nf.  Qdmn  h,-n  holiAf  that  wfivld  ciir-  "“ancin„  was  consura- , _ uni„_.  ,u»  in.>n  in„ni  I,  ..  .  .  . 


The  1932  financial  siaiement  otj 


;aii)  featured  Mr.  Wilson  inlorm.s  shareholders  i Page  of  Information  tor  in- 

011  a  small  I  that  directors  deem  it  prudent  to  eon-  „ ' 
one  was  tak-ltinue  a  conservative  policy  in  re-  Portland  Canal  pistnct  Has  Un- 

3.  the  advance  spect  to  dividends.  employed’  ’Mill  ..  .  .  ^ . 

been  I  po'iits. !  ’i-  ■  sharp  Advances  in  All  Sections 

was  another;  Oumfoioii  Power.  ,  List  . . . .  .. 

points,  f'.  N.  Dominion  Power  and  Transmission  Canadian  Silver  Mines  Anticipate 
Canners  Con-  Co.,  Ltd.,  will  make  a  further  distri- i  Renewed  Activity.  .  ..  •  •  •  •  •• 
and  common'  btition  to  common  stockholders  of  Prospectors  Class  Organ- 

•,;nAftivAi V  c  .$2  ner  .^havp  .Mai'  iai  'rho  Ki.ainmf.  jzed  in  Ontario . 


u.uned  I and  I't  respectively;  C.  '$2  per  share  May  Isi.  The  business 
P  it.  rose  -[k,  Consolidated  Bakeric.s  *  aucl  assets  of  (he  company  were 
D/i,  [.aui'a  Secord  3.  .Moore  Corp.  |  sold  to  the  Hydro-Electric  Po-W'cr 
I'm.  Phot'o  Engi'iivei'S  1,  Canada  1  Commission  of  Ontario  over  three 
Hud  l':4.  Canada  Malting  'a  fur- 1  .vears  ago  and  the  company  has  been 
tlier,  Goodye.nr  Tire  2  and  Imperial  I  in  process  of  liquidation  since.  The 
I'obacco  ’5.  I  current  payment  brings  the  return 

Vevv  high  levelc.  for  the  year  were  *0  stockholders  to  date  to  .$66  per 
aituined  by  The  Financial  Times  |  share. 

-veiglilcd  index  for  all  three  major;  In  a  letter  announcing  the  distri- 
iiiarkets.  The  Toronto  figure  ad-|buiion  President  W.  E.  Phin  writes 


A  Misconception  of  Life  Policy 

'  Loans . 

I'.  S.  Gold  Policy  Shock  to  G.  B. 

and  to  FJurope . 

.March  Insurance  Sales  Show  Im 

provement . 

Statistical  Summary  of  the  Se¬ 
curity  Markets . 

Investors’  Index. 


f>  .  ■  ‘  '  ■'  in  that  group  had  note  issues  total-  ®**"®  strength  in  other  grades  |  securities  purchased  prior  (o  De-/ 

I  K«ueK  Bctolclet  Dealing  ’*"=  $27,500,000  which  matured  De- 1  newsprint  market  is  predom- ,  cember  31,  1931,  and  sold  during/ 

1j'*  .  .*7  .  ,  cember  1.  1932.  These  obligations  * ’1932,  was  $928,615.  reduced  by  aii*. 

With  Mining  Exploration  l  were  paid  in  full  at  or  before  ma- 1  "Under  present  conditions  few;  amount  of  $145,092,  net  profit  onl 

16  _  lurity.  In  addition.  New  England '  "®'''®P*’*",^  companies  arc  eatniiig !  securities,  bought  and  sold  during  j 

Manle  leaf  Mines.  Limited,  a  sub-  Power  .Association  and  subsidiaries  I  substantial  return  on  their  m-  1932,  to  a  net  loss  of  $783,522,  leav-/ 
sidiaiw  of  Mid-Canada  Exploration  made  substantial  progress  in  re- 7  ,1  ""  “**  $774,334  lo  bej 

iComnany  Limited  has  issued  an  diicing,  bank  debt.  Consolidated  of  the  toul  North  Am-  carried  to  deficit  accouiU  for  thev 

*1  iXeX'g  booklet  dealing  with  notes  payable  of  these  companies  at  j  ®"®®“  newsipnnt  capacity  eas  of  year.  f 

m^eral  exploration  in  Canada,  par-  December  31.  1932.  amounted  to  $9.-1  J*®  Rocky  Mountains  are  conti oiled  interests  of  the  company  are  quiiev 

^2  Ut^uUi  lv  ^n  Northwestern  Que^c. ; '*36.081  as  compared  to  a  figure  of  1  by  seven  groups— the  International  extensive,  including  B11I0I0  Gold/ 
he  various  phases  through  which  •'«*'L611, 155  on  the  consolidated  bal- *  SToup  and  its  six  largest  Dredging  Ltd.,  and  Siamese  Venture) 

12  mintnr  exDloration  passes  and  de-'ance  sheet  as  of  December  31,  1931.  i  competators.  One  of  these  six  com-  Limited.  / 

,  to. _ upntitors  has  no  'bonds  outstanding.  president  H.  W.  Chadbourne, 


cussL^b^tron'  e^en^al-ticles"^  fanadian  Power  Properties.  ^c7of  Th%  “^thTr  five  suspended  j preTent^^^^^ 

the  financia’  press  which  empha-  ■•'"  increase  amounting  to  over  Payment  of  bond  .interest  and,  in|ers,  says  in  pan:— •'Although  ift. 
sDpr  thp  salient  features  that  should  ' horsepower  in  sales  under  whole  or  iu  part,  has;  either  been) year  was  one  of  further  drastic  dfL 
Riirroimd  a  leeitimate  mining  enter- '  POwer  contracts  look  place  reorganized  or  is  in  receivership  or;fiation  in  busioes.s  and  ia  commotl 

su  round  a  legitimate  mining  eniei  the  year,  the  total  (including  bankruptcy  or  is  in  control  of,ity  prices,  the  net  assets  ot  your 

^  In 'aHrfititon  ihiR  hooklei  contains  ^*®*”®“**  *^J'Ow'  retail  consumers)  ris-  bondholders.  F'or  the  most  part  company  were  greater  at  the  end  rJ 


In  addition,  Ibis  booklet  contains 


icu  inc  luioiuo  ^  ifk  cav  that  1  Bi®«veiie#  .  4  Int.  Papei  ....  ^  i« ihu  honklei  contain^;  from  retail  conBumers)  ris-  For  the  most  part  company  were  greater  at  the  end  cM 

\iinced  •*.)  points  to  41. b.  almost  10  ..ay  that  directois  have  continued  iB«auhai*nois  .  .  1-3-9  int.  p.  a  r.  .  .  H|  addition,  i  -  o/.  *  ina  to  478  6*^7  horspnrkU’<>r  Wafar  these  developments  occurred  when:  the  v'ear  than  at  ihe  beainnin*'  Th  ^ 

points  (  hove  the  low.  for  the  year- )  their  efforts  toward  liquidation  of ;  b.*ziii.u  .  .  .  2-14  miei-cuy  Bgg.ng,  .5 1  a  topographical  map  36  by  18  ”,  '"L- ®  i  be  nrice  of  newsprint  '"as  hm^e^  u  th^firci^ 

>11  -toil  the  fomnanv's  affair*  that  aro  sliii  »  c.  Packer*  .  .  6  In^e*tors  n.Nud.  .  5 ,  „rintpri  in  fo'ir  colors  that  c'ovei's  a  ‘-onuirions  w  tiicli  had  been  unfavof- '  ‘“®  pi 'ce  Ot  nevvsyrini  was  iiigoei  jg  the  fitst  time  since  tne  organiz 

in.”  SS  leflfniTShrlS.  SS.,..:  U?  srr.  ,  :  U  ”n.d  ,hL 

13 o.v'“, ''unt  ‘..3’S,»Tn..rwUd,  !  ?  S-.  .'i.  ,„”aL  mni„.  ^ 


iVcck  tollovv' 

I  iiiaiicitil  'l'iiii(>>  Beigliied  Index. 

I  oi'outo  .Mouti'oal  Standard 
.Slock  Sfo'jk  St'k  &  Min, 


Apr.  10 

.17  7 

25.2 

89.1 

.\pr.  20 

1U.2 

26.6 

90.0 

.\lii'.  21 

39.9 

26.3 

91.8 

Apr.  22 

10.5 

27.0 

96.1 

•Vor.  2‘1 

41.8 

27.7 

95.2 

.Vpr.  25 

■11. 1 

27.1 

93.7 

Apr.  26 
■  1933  - 

11.6 

28.1 

!t3.8 

High 

tl.8 

2S.I 

96.1 

Ixi'v  . 

31.9 

22.0 

76,0 

1 932-- 
High  .  . 

16.7 

35.8 

7. 5.. 5 

I/)W.  .  . 

*)•  • 

17.0 

47,7 

not  free  agents  and  have  to  wait  c®"-  i-'sht  .  .  . 
upon  circumstances  beyond  their  con-  *  impest men’t  ! 
Irol.  i  Cons.  Bmeltini; 

- - -  '  Dom.  Po$^cr  .  .  . 

B.(  .  ELE(  TRIC  GAS  EXTENSION.; 

Vancouver. —  The  first  unit  of  a  ci  w.  Lite  !  . 
new  gas  development  program  of!  f- 'w.  Perm,  i.oan 


!  toria  and  suburbs,  which  will  costur'.  piopiietai-ie 
I  more  than  $100,000.  Is  now  under 
I  way.  MinfnK  a 

j  - - - - - Admiral  Oils  .- 

I  REGENT  KJilTTING  MEE-r.  ’ 

j  At  the  adjourned  meeting  of  Re-  central  Patricia 
I  gent  Knitting  Mills  held  this  week  • 

the' annual  report  was  adopted  and  Granny  cona’.  ! 

*  the  board  reduced  from  9  to  7  mem-  oreene  staboii  . 
bers,  four  retiri-ng  to  be  replaced  by  f 
i L.  Ryan  and  J.  'V.  Dcsaulniers  repre-  (Siind'i.rk* 
seating  the  bondholders. 


Canners  .  .  14  McKinnon  Steel 

.  Ii . 9  Mont.  Tram.  .  . 

I.  LiUmber  •  .  14  Xat.  Breweries 
laigM  .  .  .  2  N.  S.  Power  .  . 

N.  Gas  .  .  2  N.  eS.  Steel  .  .  . 

.  Investment  .  3  X.'  S.  Car  .  .  . 

.  Smelting  .  11  Onl.  SllUnir  .  . 

.  Po^^cr  .  .  .  14  Price  Bros.  .  . 

Motors  ...  4  Quebec  Power 

year  ...  1  Quebec  P.  A  P. 

V.  Eife  .  .  12  S  C.  Poneu 

T.  Perm,  l.oan  7  Thift  Stores  . 

.  Bridge  ...  9  Twin  Cii.’v 

y  Dew  ...  4  Unit.  Secj-.  .  . 

Pioprietariee .  0  I  Wpg.  Eleciuic;  . 


i^notirnf  n$  pr  miles  alou-  the  (Hiring  1931  returned  to  normal :  saie^  volume  greaier  man-tion  of  the  company  at  me  negii 

Kirkland  lAi’ke-Quebec  mineralized  ‘‘"ring  1932.  making  available  addi- !  t*i®J'  a^e  to-day.  ,  ning  of  the  depression  in  1929  th 

hroat  ’  Tiria  inan  ineSents  a  clear  amounts  of  secondary  power'  “'^’o  date  'in  1933  there  has  also  ,*  improvement  is  shown  and  this 

iho  hvpaks  inaior  con  *^ot'  sale  for  production  of  steam  bv*  *Je®b  a  decline  in  demand  for  power  [should  be  encouraging  to  sharehoUi 
tt  o  .  atnr  As  a  result  total  out- ;  set'vice,  particularly  through  the Urs. 


ary  gold  belt  (hat  sweeps  across  kilowatt  hours,  as  com- 1  fc.cUng  domestic  as  well  as  indus- 1  .share  was  paid  to  shareholders  on 


i 


this  country  and  shows  the  relative 
location  of  the  Kirkhiiid  Lake  area  ! 
and  the  newer  gold  arc.ts  of  Rmiyn. 
Quebec.  I 

I  All.l  RES  IN  FEBRL  ART. 


pared  to  2. -123, 056.000  kilowatt  hours  I  trial  consumers  •.November  1.  1932.  amounting  inT 

in  1931.  '“The  current  position  of  the  pow-, total  to  $32,777.  This  payment  w.^si 

"Net  earnings  of  these  properties  ®r  subsidiaries  continues  to  lim-jmade  front  (he  capital  .surplu.'^i 
after  all  charges,  including  deprecia- *  Prove.  Sorie  reductions  are  also  |  created  by  the  change  from  no  pa 
tion  and  dividends  on  preferred  being  made  in  the  bank  debt,  and; stock  to  slock  of  $l  par  value, 
stocks  held  by  the  public,  were  SL-  through  sinkin  fuud  .pa.vments  and  '  There  is  a  large  Canadian  repre 


Mining  and  Oil  Companies. 


storks  held  by  the  public,  were  SL-  through  sinkin  fuud  .pa.vments  and  '  There  is  a  large  Canadian  repre 
978.056.  or  more  than  $400,000  in  e.\-  minor  maturities  in  the  funded  debt  |  sentation  on  the  boa;d  of  directors. 
;  ees.s  of  those  for  1931.  Of  this  int-  of  International  Paper  Company ,  which  is  compo.scd  of  the  follow 
provement  $47,848  represent.^  In-  and  its  subsidiaries.  ing:  Wni.  Blair  Baggaley,  John  C 


.  r»  j  Lake  Shore  .  .  .  lu  t 

.  10,  Little  Long  Lac.  10 :  -11^  IB  Ja 
.  11  ‘  McVlttie  Graham.  10  arv.  1932. 
.  10  *Moss  Gold  ....  10  Qf.t.r*nnirri 
.  10  Normont  .  .  .  .  lo  aCCOUniCO 

.  lu  O’.ga  Gas  .  .  .  .  11  }  HStflgUlLer 

.  n  Pend  Oreiiio  .  .  .  n  assi.y:uor8 

10-11  San  Antonio  .  .  .  10  4;j  947  •>/)•) 

.  10  rft.  Anthony  CiuM,  10  j  *  ' ,  . 

i.t  S'iDonti  Crin*  .  .  0-lo|  HT10  IP  r  ( 


yomniei'cia.  failures  niimbered  provement  $47,848  represent.^  l;i-  and  its  subsidiaries.  ing:  Wni.  Blair  Baggaley,  John  C 

214  'in  February  as  compared  with  creases  in  CKchange  profit  on  Unit-!  "No  upward  turn  in  the  aifairs  Brennon,  H.  \V.  Chadbourne,  Thomas 

K"  216  in  January  and  221  in  Febru-,ed  States  funds  and  $182,023  in-  of  the  company  can  be  expected  1 L.  Chadbourne.  Murray  H.  Cogge 

to  ary.  19.32.  Trading  establishments :  creases  in  profit  on  bonds  and  de-  ontil  there  is  real  iniproveniem  in  j  shall,  Donald  B.  Douglas,  George  A. 

accounted  for  117  of  the  February  |  bentures  redeemed.  The  exchan.ge  seueral  conditoins.  The  manage- j  Easley,  Sir  Charles  Gordon,  G.B.E 

n  I  assignu.ents.  The  liabilitic.s  of  the;  profit  re.sulted  from  the  sale  of  ex- ;  ment  is  inakiue  everx-  effort  to  |  Harry  G.  Haskell.  K.  F.  HoffmannJ 

It  asEiguors  in  February  amouuteil  to,ec.s.s  United  States  fund.s  during  the  maintain  the  com, '.any  in  its  strong  '  Sir  Herbert  S.  Holt.  Richard  O.  .Tohn 

I  ?'L947.202.  in  January  lo  $4,049,929 .  fir.st  half  of  the  yeiir.  Since  .lulv'  ft  position  as  possible  to  take  ad- 1. son.  James  Y.  .Murdoch.  K.C..  P.  A 

.[fljand  in  l■'cbrllat•.’. .  1932.  to  $:i.650,-jl.  1932.  there  has  been  a  loss  on  vantage  of  'li.at  ini|>ro\emen'  w  hen  ;  Rockefeller,  S.  C.  Thomson  and  Ar 

I  728.  _  i  exchange.  it  comes."  :  chev  K.  Wheeler. 


